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for gold to become stronger. Latterly that demand has 
been partly supplied from Paris. Now, however, our 
Paris correspondent states, the Bank of France refuses to 
let any more of its stock be taken, and we must, there- 
fore, expect the demand to fall upon us more largely than 
before. 

Meanwhile, the home demand for money remains quiet 
toadegree. There can be no doubt that latterly trade 
has been improving. There is evidence of that in the 
Board of Trade Returns, which show a distinct expansion 
in the volume of our foreign trade. And this evidence is 
confirmed by the returns of railway traffic during the past 
half-year. Taking all the companies that in their weekly | 
statement distinguish between their goods and passenger 
receipts, the — with last year is as follows :-— 
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--—— Passengers.—--— oods. = 

Inc. or Inc. or 

Gross Dec. in Gross Dec. in 

Receipts. 1887. Receipts. 1887. 

Week Ending £ £ £ £ 

GUE © cexsenses 631,407 ... -— 17,011 ... 629,587 ... — 9,442 

oo RPE. 630,713 —- 7,885... 629,543... — 7,910 

et RE ita. 668, + 3893... 639,383 ...-— 4,397 

a Re 702,517 + 25,467 ... 640,579... — 2,283 

a, | eRe $59, + 19,859... 661,079... - 665 

RS  ceasenes 864,719 + 26,926 ... 620,626 ... - 17,948 

EP cskoestan 748,568 —- 4590... 655,092... — 7,954 
eg OP ici 717,978 —12011 ... 661,161 ... — 15,662 f 
fi DBE aaosgees 715,67 + 3,401... 662597 ...-— 1,629 | 

Sept. 3 708,542 — 12,232... 684,134... + 3,204 
ef WO isetetet 658,996 - 987... 697,457... + 16,844 | 
a BE Goectens 651,047 ... — 15,332 704,712 ... + 10,631 § 

oo BREA 613,827 ... — 7, 7 . + 25,296 

Wels: B ikisscos 608,363 ... — 2,343 752,012 ... + 29,355 

ois iinet 574,934 ... — 8,643 756,434 ... + 20,350 

EEF vcnsodsde 519,788 ... — 21,116 754,338 ... + 23,988 

of GE teceedede 505,632 ... — 4, 764,060 ... + 30,133 

at WP kdaaneets 434,492 ... — 18,870 682,390 ... + 26,587 

11,815,184 ... — 52,843 12,333,280 ... + 118,868 
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THE ECONOMIST. 


With the movements in passenger receipts we are not at 
present concerned, and dealing with the goods receipts 
‘alone, we find that, whereas during the earlier weeks of the 
half-year the receipts. were uniformly below those of the 
eorresponding period in 1886, they have latterly shown a 
considerable and well-sustained increase. This increase, 
moreover, is all the more significant, because of the 
A yeduction in rates that have been. made in the interval, 
Afor to earn the same amount of revenue a larger 
famount of traffic is required than was the case 
Ftwelve mouths ago. Thus far, however, the 
Hexpansion of trade has not perceptibly quickened the 
demand for money, one reason no doubt being that, owing 
ihto the extension of ready-money dealing, a given volume of 
business gives rise to fewer bills than formerly. The 
jdiscount market consequently always tends to drag down- 
wards, and this is the great difficulty against which the 
#.Bank of England has to contend in its efforts to protect 
fpand increase its stock of gold, There is, however, no wey 
large margin of unemployed money in the market, and if, 
yas is not improbable, the political and financial unsettle- 
2} on the Continent should lead to withdrawals of gold 

# hence, the likelihood is that rates would very quickly 


Subjoined are our usual tables of rates :— 


Bank Rare and MARKET Rare. 
| yesterday Last week | suande: Wiedeahenlo hen 2 
, % ‘ % % 
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Los pox Market Rate Compared with Forrign Market Rate 
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Rates of EXcHANGE. 
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| ' 
 Vesterday. A Fort- Three § A Month 
j Vesterday. | Last Week. | nicht Ago, |WeeksiAgo.| Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille, 
*4} for us *4} for us *5§ for us *6} for us 
| 3$ agst us Shagst us 2iagst us| § agst us 
3} aget us Ipaget us 2hagst us 1 agat us, 
. us li agst us Ibaget us 2 agst us 1 agst u_ 
} » This is the nominal exchange, and makes no allowance for the i 
s.e°?a which is charged by the Bank of France. ' sig, ate 


| Per Mille. 


} LORD SALISBURY ON FOREIGN AFFAIRS. 


Bornine is More singular than the contrast between the 
{uneasiness which pervades the Continent and the assurances 
of contmued peace which are constantly emanating from 
Astatesmen. The Italian Premier the other day announced 
j that the Central Powers of Europe had made a league 
; which would certainly secure peace, and Prince Bismarck 
only a few days after acknowledged that his ally had 
‘hweccwrately represented his views. He also thought that 
peace would, for the present, be maintained. The Austrian 
remier, again, on Saturday, told the “Delegations” which 
fzepresent his master’s two monarchies that he thought 
} peace could be relied on, theugh, for certain reasons, it 
; vas better to spend some more money on armaments ; and 
3.0% Wednesday, Lord Salisbury was even more distinct. 
After congratulating himself on the removal of one cause 
wef quarrel with Russia—the Afghan Boundary question— 
3 2e@ another cause of quarrel with France—the question 
y ef the New Hebrides—and on the fair prospect of extin- 
gnishing a third—the Fishery Question with the United 
a States—he denied positively that there was any ground 
for the European uneasiness. known to diplomatiets. 
Boere was, that is, no concealed and _ hostile negotiation 

. ou. Every nation no doubt was sharpening its 
jsword, but the very magnitude of the war machines con- 
p structed increased the responsibility of using them, and 
made the few men invested with their control pause. 

i *Thes feel that the power of destruction which lies at the 
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mercy of one word from them is so tremendous, the 
responsibility which it imposes.is so large, that [ am not 
sure that the securities of peace are not more sensibly 
increased than they would be if we reverted to the old time 
when the weapons of war were so weak, and war was a 
astime which could be easily and cheaply undertaken.” 
He believed that every sovereign and ruler in the world 
and he included Presidents among such rulers, was 
“intensely desirous” to maintain peace, and that, there. 
fore, if war arose, it must arise from gusts cf passionate 
and often. ill-informed, national. feeling. He held the 
league of the Certral Powers to be even a guarantee of 
peace, and assured the world that that combination had 
the most hearty sympathy of this country, which approved 
alike of peace and of the objects of the alliance. 
What could be more satisfactoryf According to Lord 
Salisbury, all statesmen are longing for peace, and foar 
out of the six most powerful nations of the world are 
practically banded together, in order to secure it. Sucha 
state of affairs ought not to be favourable to peace so 
much as to be peace in itself ; and yet, as we all know, it 
is not bree that exists, but.only a truce protracted with 
much difficulty, and amid. many panics, from summer to 
summer, during which the nations vie with each other in 
perfecting their armaments. So little solid is the peace, 
that the occurrence of a dangerous throat affection in the 
Crown Prince of Germany, who, as yet, has no direct 
authority anywhere, has sufficed to throw all Europe into 
alarm. The alarm, moreover, is not at all unreasonable. 
Throat affections are often fatal, and if the Crown Prince 
were to die, the heir to the great German Monarchy, upon 
which the existing equilibrium wholly depends, will be a | 
young prince, who is generally believed to be a born 
‘soldier, inclined to war for its own sake, and especially | 
inclined to liberate his country from its uneasy, and perhaps | 
dangerous, position between Russia and France. Prince | 
William is devoted to Prince Bismarck, and inclined to 
follow him in his most far-reaching plans. This Prince, 
moreover, will not only be Heir-Apparent, but Heir- | 
Appaient toan Emperor who isninety-one years old, who is 
physically feeble, and who has had repeated attacks of a 
somewhat dangerous bowel disease. If he should speedily | 
ascend the throne, it is felt that the course of Germany 
may be less moderate, and if it is less moderate, then there | 
will be war. Itis, ofcourse, quite possible that thealarmisun- | 
founded, and that the Crown Prince’s disease may threaten 
his voice rather than his life, but the fact of the alarm | 
shows the insecure basis upon which the confidence of the | 
statesmen rests. They can no more prophesy as to the | 
duration of important lives than the public can. The | 
truth is, that while the disturbing element to which Lord | 
Salisbury refers, exists exactly us he says, the security on | 
which he r-lies can never be more than a momentary one. | 
The nations are so angry, that two of them at least may | 
spring at their enemies at any moment, almost without — 
fresh provocation, while the rulers who hold them all in | 
leash are liable to die. The Emperor of Germany, M. | 
Grévy, and the Czar are all eager for peace. But the first 
is extremely old, the second is not only old, but likely to 
retire in consequence of his son-in-law’s conduct, and the 
third is defended against assassins by elaborate precau- 
tions, which in the case of his father failed. The rulers, 
in fact, though peaceful, are too powerful for the secunty 
of the world, which has been rendered by circumstances too | 
dependent upon individual lives for Europe to feel that itis _ 
fully defended against those gusts of passion of which the | 
English Premier speaks. As to the material guarantee,as lt — 
may be called, the renewed alliance of the Central Powers, 
that would indeed be a strong weight on the side of peace il 
England were really in it, but as yet England is only init, | 
as Lord Salisbury says, ‘‘in sympathy.” It is not certain | 
that if France were at war the sympathy would become | 
| active, while it is certain that to change sympathy into 
| o-operation would, with English unreadiness to be taken 
into account, require a great deal of time. The material 
guarantee is, therefore, only an alliance of three States 
against two, and the two may, with some reason, consider 
that they are not so overmatched as to make war 1mpos- | 
sible. The statesmen, therefore, including Lord Salisbury, 
are only entitled, as the European public instinctively 
perceives, to hope for peace, not to consider it regularly 
assured. Indeed, in the present situation of Europe, 
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hardly any security could be perfect except an exhaustion 
which is as yet far off. 

We do not intend, of course, to express the opinion 
that war is in any degree more probable than peace. The 
reasons given by the Conservative Premier are, for the 
time being, very forcible, and so is the one reason which 
he does not give, namely, the great fear existing among 
the Continental populations of the miseries war might 
entail. Armed a are liable, as Lord Salisbury says, 
to sudden gusts passion, often ill-informed, but they 
are also liable to trepidations, which sometimes last 
longer than the passion. They are beginning to know 
that all the horrors of war fall to them, while, when once 
fully organised, as Germany now is, they seldom gain any- 
thing by war, except a rather useless gratification to their 
vanity. France might, it is true, rejoice to reconquer 
her provinces, but the chance of that grand result does 
not outweigh with sober Frenchmen the chance of extinc- 
tion for half-a-century. The hesitation of the peoples may, 
and possibly will, stop war, and our only object is to keep 
the other chance steadily before our readers. Thetendency of 
business men is to trust statesmen a little too much, and 
when they find Premier after Premier in succession preach- 
ing peace, they are apt to believe that war cannot occur. 
That is a mistake, more especially at a time when the 
nations are not completely in hand, as, for example, France 
cettainly is not, and when those who rule them are 
exceptionally likely to be changed. pont 2 is almost 
always in the hands of men of mature age, but it rarely 
happens that so many important persons are singularly 
old, or menaced with assassination, or that the air is so 
full of rumours, more or less authentic, of probable 
deaths. They may none of them prove true, but the wide- 
spread alarm is not without foundation, and its grounds 
should be considered, by sensible men, at least as care- 
fully as Premiers’ speeches, which are apt, for the most 
obvious reasons, to be penetrated with optimism. It is 
most disagreeable to make a lugubrious speech, and there 
are few statesmen in Eugland who, when they address the 
people, do not take care to point out the brightest spots 
in the view. 





RAILWAY CONNECTION BETWEEN BURMAH 
AND CHINA. 


Tue subject of railway connection between Burmah and 
China, upon which an elaborate report has been compiled 
by Mr Archibald ao ae and Mr Holt Hallett, is of 
much importance, both commercially and politically, for 
it directly involves the future of that vast and fertile 
section of Asia known as Indo-China. And with this we 
are intimately concerned, owing, first, to our annexation of 
Upper Burmah ; and, secondly, to the action of the French 
in permanently occupying Tonquin. But Mr Colquhoun, 
who dealt with this question on Monday in an address to 
a meeting held under the auspices of the London 
Chamber of Commerce, scarcely gave his audience much 
encouragement in regard to the position that we now 
occupy. The generalimpression of the public hitherto has 
been that by the acquisition of Upper Burmah a way had 
been opened by which we could reach what may be called 
the back-door of China, and so obtain access to the great 
Western provinces of that Empire. But this is now said 
to be impracticable. A line can be constructed from 
Tonghoo, the present termination of the Rangoon-Prome 
railway, up the valley of the Irrawaddy to Mandalay, and 
thence on to Bhamo, but between the latter point and the 
capital of Yunnan,the leading centre of South Western China, 
the construction of a line is declared to be impracticable. 
The intervening country is of an alpine character, as 
is shown by the fact that a line between the two points 
with a gradient of 100 feet per mile would be 967 miles 
in length, although the srotitnt distance is only 360 miles. 
Asaconsequence, MrColquhoun believes that no linethrough 
Burmah is possible, and that the best route is from Moul- 
mein fora few miles through Burmese territory to Raheng 
in Siam, and thence through Siam and the Shan States 
to Ssumao in Yunnan. The length of this line is estimated 
at 658 miles, and apart from the crossing of a pass 2,400 
feet above sea-level between Moulmein and Raheng, the 
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lines, the case is different with a question in which Mr § 
Colquhoun does not seem interested, viz., the open 
engineering difficulties are not expected to be serious, | of Burmah itself by railways. at a ' 
although it must be borne in sain: that the ‘last 240! mileage in Burmah is extremely small, but it is decidedly 
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miles have not been surveyed, and reliance has to be 
placed upon some French explorations carried out twenty: 
years ago. The country lying between Moulmein and the 
Chinese frontier is mostly fertile, and the character of the 

inhabitants is’ satisfactory, but most stress is laid the | 
fact of the great trade to be tapped in the Chinese { 
provinees. In connection with thisthrough line,an extension 4 
from Raheng to Bangkok, the capital of Siam, is also 
projected, which would not only open up that country to | 
trade, but also increase our political influence, which is # 


| 


now in some danger from the neighbourhood of the | 
The total cost of the whole system } 





French in Tonquin. 
of 926 miles is estimated at 5,868,750/, upon which it is @ 
urged a Government guarantee of 4 per cent. should be }j 
given, the amount of which would be 234,750). { 
Despite whatever can be said in f-vour of the scheme, § 
it is open to a number of very grave objections. In J 
the first place, there is the question of the guarantee of 4 
nearly a quarter of a million annually, which it seems to | 
be thought the British Government should assume. It is 1 
difficult to see why it should do so, and, in fact, we question | 
very mueh whether such a proposition would stand much § 
chance of serious consideration. Apart from any political ( 
bearing that the projected lines might have in regard to 
Siam, with which at present we are not greatly concerned, they {f 
are designed for purely commercial purposes. It is assumed '} 
that by opening up Siam, and getting access to the now 
inaccessible South-Western provinces of China, a profitable |f 
trade might be opened up for British merchants, but with /f} 
the serving of their interests the matter, so far as England ff 
or India is concerned, comes to an end. Burmah would if 
not be benefited, for the new railway would practically) 
not pass at all through that province of our Empire, and i 
any advantages to be gained, apart from those ing tof 
private traders, would chiefly accrue to Siam, the semi- ¥ 
independent Shan States, and China. And this being so, \§ 
we do not see why the promoters of such a line should 
expect a guarantee upon the capital, any more than if it} 
were to be constructed, say, in South America. More-;§ 
over, the promoters really make out too good a case, for: 
if the scheme promises anything like as well as they '} 
anticipate, no such help as a guarantee is at all required. .} 
Another objection to the scheme, however, is, the great if 
uncertainty that must be felt in regard to its cost. Thei] 
precise estimates that have been made of so much } 
per mile for the various sections bear an appearance of | 
accuracy, which we are afraid they do not at all deserve.. 
For instance, it is assumed that the bulk of the 240 miles J 
which have not been surveyed will only cost 6,500/ a mile; f 
but this appears wonderfully low, when we remember f 
that about 4,000/ a mile is a fair cost for average lines can- 
structed over the level prairie country of the Western 
States of America. And the cost of the whole section of f 
268 miles from Raheng v> Bangkok is set down at only ¥ 
5,000/ per miie. That these estimates would be greatly } 
exceeded is, we think, almost certain. There is also @ 
another question which seems important. It is very easy ¥ 
to speak of “tapping” the trade of South-Western { 
China; but, apart from our ignorance as to what ie f 
the extent of trade to be obtained, it is likely that its) 
volume would be small unless it were drawn together 4} 
by means .f a series of lines radiating from 
terminus of the through line. If this were necessary, the | 
sanction of the Chinese Government would have to be iI 
obtained, and this would probably be an even more difficult. f 
task than to raise the large additional capital which would f 
be necessary. Finally, we may point out that the position 
of France, who is put forward as an extremely likely com-, § 
petitor for the trade of China is essentially different, } 
from what ours would be if Mr Colquhoun’s plan were { 
carried out. A line from Hanoi to South-Western China # 
would traverse the valley of the Red River, and completely # 
intersect Tonquin, and thus open up that country more or J} 
less thoroughly to French trade and influence. On the § 
other hand, the Moulmein line would be, as we have said, jf 
above, practically outside of the British possessions 
er.’ 











But although there are these objections to the proposed { 


up | 
At present the railway { 































































eI Os ig ont, 


A Pa 


nats 


Let eR AE 


LEA OLED OO a EEG SAAB 
4 ray re 


PINTER NEO IT AE "Og AE EP Tr aR U Oe 


Sg RT EGE ALM AERLE ATL au 


’ 
oe 
S eilakith ons titi ond. 24 
ee et tet te ak, a 
s : = 4 


os 


ag hy he 39" Rae ites whem) oan a CPT we See \s 
; SPEER RS > ee ete re ied ee 


Sk RP IE ag OR OE ge a a ON 
t Satis ; ee eee ; ; ‘ . ‘ 
st cst ~ an <e 


MRI BE 


pa eae tg 


iy Sahin rn, ls 





oe gh 


es 


ed 


NE ee cin ceimeanciahs wane a ae 


i tg 


aoe At ie eatna 


ee ae 


Ca 


er ie ee ee eta Del 
ee ee a . 


Fe icde bed ted 
eee ee 4 : 


ik 


eh { 
rat hs A on P ri a 
OE ine Sided anaemia 
_ at - . . 
“ reget a 


ecb’ 4 
pe ceeeenetenne ree esemireey ee SOP Mee NET eed 
ot volt Pees hae 


pei PITY 
note 


<potnaepain: tt 


wae he Sal ee yk & 


ee p : 
ae 
ie Yn need ite at 


wee ny PRE RESO i SE ee 
ss z 
Seen 


| arrest cin tl eee io iyi os apen A ri 


on 


ee ene 


e 
e 
ad arate bites Me a 


pain ways 


APRA AA wR 


ea a 


pr AO ies , . 
Bacal ate) Saar \ 79 a wi I aa a ean 
ee ae ow 


Foe 


- 






cee 





neem 


1428 


i profitable. | Moreover, considerable extensions could be 
made at a moderate cost, with prospects of trade pro- 
bably not much less than those of a line through to the | 

Chinese frontier. Its effects, too, would not be confined 
ie to British trade, or to countries outside of British terri- 

i. ¥ tory, but would be experienced in a country which we have 

be thought well to annex. If, therefore, direct railway con- | 

PELE I nection between Burmah and China is impossible, it 

: H seems most likely that the best policy will be to pay 








| own care, and very differently placed to capital in- 
E 1 vested in Siam and other similar States. It is no 
: 4 doubt. unfortunate that the comparatively short distance 
y i between the extreme upper part of Burmah and South- 
Western China cannot be pierced by a railway ; but that 
need not cloud our eyes to the great possibilities which 
¥ our new province possesses in itself. 
ra Finally, we may say that, in addition to the scheme 
om we have referred to, Mr Colquohoun propounds a plan for 
. direct communication between India and Burmah, by 
Pe } means of a line from Chittagong to Makum, thence across 
| 4 the Patkoi range, and through the Hookong Valley, to join 
the railway lately proposed by Mr Crosthwaite, Chief 
e } Commissioner of Burmah, to start from near Sagain, 
7 H opposite Mandalay, up the Moo Valley, to Mougoung, 
} with a branch to Bhamo. But until this becomes a little 
nearer to the region of actuality, it needs no more than a 
passing reference. 


ear 
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CURRENCY LAWS AND AGRICULTURAL 
DEPRESSION. 
i Ir was not our intention again to refer to the discussion 
Hof this subject by the Central Chamber of Agriculture, 
but as the movers of the resolution and the subsequently- 
# adopted amendment have both asked to be again heard in 
the matter, a few further words upon it may not be out 
of place. 

From the subjoined correspondence, it will be seen 

that the mover of the original resolution insinuates 

i that we wrote in forgetfulness of the fact that at a 
kh i far distant date our Mints were open to the free 
is y coinage of silver. We need hardly say that it was 
y not s0; but we had to deal with Mr Everett’s motion as 
it stood, and what it asked for was, that silver should be 
4 restored to the position it occupied prior to 1873. It was 
with that demand we had to deal, and the obvious reply to 
it is, that so far as our Mint laws are concerned, silver does 
stand in exactly the same position as it then did. Mr 
Everett now seems to think that he has strengthened his 
j case by a reference to the state of things that existed 
between 1666 and 1797; but, im truth, he has done the 
j very opposite, for the very fact that the free coinage of 
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ry Ee silver has been tried and, after full trial, abandoned by us 
d tale } is an argument against it. 
acm A much more important point is raised by Mr Corrance, 
if the mover of the resolution ultimately adopted by the 
tf | Chamber. He admits that the coinage of silver since 1873 
ES | has been so large as to absorb the whole o* the available 
pees | | supply of the metal, but he says it is not upu. coinage, but 
Hise upon circulation that the Mint restrictions have taken 
effect. Now, there is only one country in which, so far as 

On: we know, the coinage of silver has been carried on, regard- 
Fog | less of the requirements of the circulation, and that is the 
HS j United States. Elsewhere the metal has not been coined, 
We ie H except for the purpose of circulation. And the case of 
Pie 4 j the United States is a very unfortunate one for Mr 
y Corrance to cite. There we have in full force special legis- 

| lation, for the express purpose of compelling people to use 

silver money, and we see its futility. “We don’t want 

this silver currency,” the people say, “and you may go on 


es 


Ah 4 . 


ee 


Pes } coining as many millions of it as you choose, but we won't 
= aNe ] make use of it.”” Thus, in the only instance where circu- 
: a. | lation has failed to expand in harmony with the coinage, 
Bae | the failure arises not because of Mint restrictions, but 
i ei jin the teeth of special Mint regulations, desi to 
1 a3 ) promote the use of silver. We could quite understand 


| this fact being adduced as evidence that people will not be 
1 coerced by Mint regulations into using silver against their 
will; what we cannot understand is, how anyone can 
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more attention to the internal development of Burmah | of pure silver 
H itself. Money sunk there would be, at least, under our thus :— 
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ec ecase 
instance it as proof that Mint regulations are impeding the 
use of the metal. 

Here it may be noted that there was an unfortunate 
printer’s error in the table showing the production and 
coinage of silver during the fourteen years ending 1884 
which we printed last week. The column showing the 
amount of coinage was headed so as to make it appear 
that the figures represented the sterling value of the 
silver coinage, whereas they really represented the weight 
coined. The table should have appeared 





PropucTION and CoInaGE of Pure Sitver. 





Production. Coinage. 
Years. Kilos. Kilos. 
1081-4) diss. A. Salis. 11,117,000. ...... 10,147,600 
1876-80 ........2ccereenreers 12,251,000 ...... 17,028,100 
SEAR , adecwpaniepenssieeeas 9,847,000 ...... 11,843,800 | 
BOO Se ccccccced gest 33,215,000 ...... 39,019,300 


In view of the fact that the coinage has exceeded the | 
production, what it is necessary for the bi-metallists, in the 
first place, to do is, to show that any legislation to secure | 
the more extended use of silver as currency is required, 
and it is significant that neither of our correspondents | 
venture to touch upon this phase of the question, Mr | 
Corrance’s suggestion is, that although legislation might | 
be unable to materially extend the use of the metal, it | 
might be very influential in raising its price. But the | 
mere raising of the price of the metal can benefit none | 





save its producers, and it can hardly be contended that they | 


are such a supremely SererTang set of people that the 


commerce of the world should 


their gains. 


Our other correspondent, Mr Everett, is very indignant | 
with us because we spuke of the present price of silver— | 
the price which is fixed by the operation of a demand | 
large enough to absorb the entire production of the metal, | 


and is the natural equation between demand and supply— 


asa natural price. His contention is, that the price is | 
artificial. If so, however, the price of every article that | 
is left to be fixed by the free higgling of the market isan | 
artificial price, and the only natural prices are those which | 
may be arbitrarily determined by the action of an | 
individual Government, or by a number of Governments | 
If that be really | 


acting in association with one another. 
Mr Everett’s opinion, there can be little use in further 


arguing the point with him, and he is perhaps best left to | 


the enjoyment of his own peculiar views. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—I am not inclined to challenge your article of 


November 5, in respect of the terms employed in Mr 
Everett's resolution, the words “ new policy,” and 
‘free coinage,” being obvously out of place. Had any 
more general terms, viz., “result of currency laws’ 


been inserted, none of the objections taken would find | 


place. 
You are successful in proving that since 1873 a larger 
issue of silver has taken place, and about the freedom of 
coinage there is no doubt. It is upon circulation that the 
Mint restrictions take effect. 
Let me notice another point. 


e laid under tribute, in | 
order that a few millions a year more might be added to | 





Even assuming that | 
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the total output to coinage of silver has increased, n0 


sound inference can be drawn from that fact alone. 
‘question is rather, or better (as limited by the present 
restrictions in use), has its increase been commensurate to 
the want ¢ 

The increase during the fourteen years ending 1884 1s 
stated at 18 per cent. What has been the increase of the 
internal and external trade in which such coinage could 
replace gold, or enter by itself? I have not the figures by 
me here inany sufficiently complete form for use, but I gather 
from your own article, “that during these years the 
coinage demand for the metal has been (even n0W) 
sufficient to absorb the whole annual supply, and that 
nowhere has there been any accumulation of uncoined 
stocks.”’ 

There can be, I think, no clearer proof given that the 
wants of commerce are still universal. Arguing from this, 
you ask: What necessity can there be for legislation t° 
promote coinage? Certainly not coinage, but circulation, 
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upon which coinage would at once, of itself, supply the 
want. 

In reply to your assumption that it would be necessary, 
or that what is required is to raise silver to a fictitious 

rice. 
. The foregoing argument disposes of this. For if under 
the restriction now placed upon tender, the demand is 
enough to absorb the available supply, a demand only 
|| slightly increased might (assuming a limited output) raise 
|| price to almost any extent. 

Upon a Coal Committee among whom I sat about 
twelve years since, evidence was given of a rise in value, 
amounting to 50 per cent., as the result of an increased 
demand of only 5 per cent. 

And lastly, in respect of the farmer’s desire for better 
|| price, surely it is scarcely fair to say that he wants it at 
others’ expense. Remove all and every burden which 
now cripples his productive energy, and he will ask vou no 
more than this. As a yeoman, if not as a tenant-farmer, 
-|| he will produce you your food cheaply enough. 

|| It is because you cannot do this, and upon your violation 
of natural economical laws, that he founds his claim for 
|| redress.—I am, Sir, yours obediently, 


RED. S. CorRANCE. 
Pashem Hall, November 6th. 





TO THE EDITOR OF THE ECONOMIST. 

Srr,—In your last week's issue is an article comment- 
ing on the recent meeting of the Central Chamber of 
|| Agriculture on the above subject. As I both drew up 
and moved the resolution, with the reading of which the 
|| discussion opened, I shall be glad if you will kindly allow 
|| me to answer the criticisms of the article. 
i| The writer of it states that “to call upon our Govern- 
| ment to restore the free coinage of silver is absurd, 
|| because it is impossible to restore what never existed.” I 
|| should have thought he would have known better than I, 
|| that from 1666 down to the cessation of cash payments in 
|| 1797, we had free coinage of both the precious metals in 
{| this country, of silver as well as of gold, both being also 
unlimited legal tender. My resolution asked for a return 
| to the ancient user, a user which had the sanction of such 
great authorities as Locke and Sir Isaac Newton. 

(I may add that the very clause passed in 1666, giving 
tothe public the privilege of free coinage of silver stood upon 
|| our statute-book unrepealed till 1870. When we debased 
|| our silver money, in 1816, and made gold instead of silver 
|| our standard money, we left it there, but the control of 
|| the mintage of silver was then put into the hands of the 
|| Government, and the issuing of a Royal Proclamation, 
|| such as preceded the issue of the Jubilee coins recently, was 
ordered to precede free coinage. Such a Proclamation, 
|| however, was never issued, and in 1870 the clause was 
|| repealed.) 
|| Again, your article says, ‘We are asked by the 
{| Chamber to impose upon the Indian wheat grower a legis- 
lative disability, from which under natural conditions he 
|| is free, in order that the English farmer may have a pro- 
tected market for his produce.”’ 

\| I answer that that statement is monstrously unfair. 
{| The new conditions as to the relative value of silver and 
gold, under which the Indian farmer competes with such 
extraordinary advantages against the British farmer, have 
|| their sole origin in legislation, and thatonly about 13 years 
old. The fall in the value of silyer.has compelled pro- 
ducers in a gold-using country to accept a price in their 
money 25 per cent. less than that which is received by the 
silver-using producer in his. Twenty rupees and two gold 
sovereigns were the equivalent of each other, now twenty 
rupees can be laid down in India for one sovereign and 
a-half here., The Indian producer still getting his twenty 
rupees for a quarter of wheat can afford to sell it for 30s 
here instead of 40s. This has only been so since 1873. 
What caused this change, which has been so disastrous to 
the British farmer? Answer: Legislation! A Commis- 


been im ible for silver to have fallen, no one would 
have taken less for it than its value as coin. I don’t 
think any candid man will deny that. It follows, then, 
that the stopping of free coinage caused the fall. In 
other words, the enormous advantage given to the silver- 
using producer is not “natural,” but artificial, and the 
result of quite recent, and, in the history of the world, 
quite new legislation. 

What the British farmer asks is, a return to the world- 
old “ natural conditions ”” under which both metals were 
coinable without limit in Western Mints. What the 
writer of your article wants is protection—of the rankest 
form—continued to gold money by the exclusion of silver 
from free mintage. Why should gold be protected any 
more than coin? We have made the people’s food free, 
let us make their money free too; their silver, as well as 
their gold money. Then, producers in gold-using countries 
will compete on equal terms with producers in silver-using 
countries, which they have not done since 1873. 

If I was not afraid of trespassing upon your space, I 
should bc glad to say a good deal more against the new 


policy of protecting gold. So far as I can see, if perser, 


vered in, it will make paupers of half our landowners, 

disendow the Church, return a large part of our land to 

the waste, reduce wages, and put yearly increasing 

numbers of labourers out of work. I will gladly return 

to the subject if you give me leave.—I am, Sir, 

yours, &c., R. L. Everett. 
Rushmere, Ipswich, Nov. 7, 1887. 


THE IRON AND STEEL TRADES. 


Tue position of the iron and steel trades is again becoming, 
very critical. Throughout the greater part of the year. 


ther2 was a hopeful feeling, based on the improved 


condition of the American iron trade, and the expectation 
that the United States would take a large and increasing: 


quantity from us. Latterly, however, this expectation has 
been somewhat shaken by the great increase of production 
in the States, and the fall in prices (especially of steel rails) 
has modified the expectations that were entertained as to 
a continuance of this large demand. Orders from the 
other side of the Atlantic have perceptibly diminished, 
and the shipments already seem to indicate a falling of. 


The figures of total exports to the United States for last 
five months are as follows :-— 
October. September. August. July. June. 
Tons. ons, Tons. Tons. Tons. 
99,497 ... 120,085 ... 118,018 ... 117,139 118,639 


During the present year the monthly production of the 
United States has increased from 124,859 tons to 144,638 
tons, and notwithstanding the effects of the coke strike, 
it is estimated that the production of 1887 will not be less 
than 6,500,000 tons, against 6,365,328 tons in 1886, and 
4,529,869 tons in 1885. The price of steel rails has fallen 
from $40 to $33, and one sale was reported at 332. This 
would seem to indicate a contraction in railway extension, 
but this is not to be wondered at, considering the financial 
and railway depression of the last few months. It is 
reported that 9,408-miles of new lines had been laid to 
the end of October. The increase for the year 1886 was 
stated to be 8,648 miles, The estimates which had been 
put forward for 1887 were 12,000 miles, but it appears 
doubtful if these figures will now be reached. Alreasly 
some of the rail works are being stopped until the demand 
improves. The latest advices seem to show some slight 


| improvement in the financial position, and if more confi- 


dence is felt in the future earnings of railways, extensions 
may go on again more actively, but for the present there 
appears to be a pause of a very decided character. 

he Board of Trade returns for October reveal some 
important facts in connection with the trade. We have 


already noticed the falling off in the total shipments to 
the States, but, in addition to this, there is a serious 
falling off in the quantity of pig-ixon exported in October. 


sion appointed by the United States Congress in 1877 | The total is 87,591 tons, against 123,075 tons in 1886. 
repo that the fall in the price of silver relative to | The decrease is under the head of Russia and Germany, 


gold was “ entirely due to legislative action in Euro | 


the former being 3,633 tons, against 33,626 tons in 


countries,” If not satisfied with this authority, you have | 1886, and the latter’ 17,373 tons, against 29,696 


only to reflect; and you will see that if free coinage of 
silver as it existed in France and other countries 
down to, 1873 had not been stopped, it would have 


sees 





tons. Owi | 
exports to Italy increased during October from 2,005 
tons in 1886 to 4,558 tons in 1887, and for the ten months 


to the anticipated advance in duties, the 
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the figures were, 82,675 tons in 1887, against 57,761 tons 
in 1886. There isa satisfactory increase in the exports 
of rails, the figures for October being 82,439 tons, against 
49,438 tons in 1886, and for the ten months, 823,726 tons, 
against 618,685 tons in 1886. This increase is mainly 
to the United States, the increase for the ten months 
being 120,363 tons. The activity of the steel trade will 
be manifest from the fact that the imports of foreign ore 
during the ten months ending October 31st were 3,318,856 
tons, against 2,451,100 tons in 1886, and 2,408,837 tons in 
1885. The late advance in freights and price of ore will, 
it is thought, rather check this branch of trade. — 
The production of pig-iron in this country has increased 
during 1887. The number of furnaces in blast increased 
from 368 on January lst to 402 at end of October, and 
the production of 1887 will robably reach 7,250,000 tons, 
against 6,870,665 tons in 1886. As the increase of exports 
for the ten months were 600,990 tons (including, however, 
251,012 tons of old iron), it will be seen that the increased 
trade has been met by an increased production, and no 
jmroad has been made on the very large stocks held in 
Glasgow and other parts of the country. These must now 
stand at about 2,700,000 tons, and there has been an 
increase of 138,000 tons in the visible stocks during the 
ten months. Unless, therefore, there is to be some furthen 
increase in our trade, the question of over-production must 
before long seriously engage the attention of producers. 
The price of Scotch and Cleveland is now about as low as 
it has ever been, and must be very unsatisfactory to 
the makers. During October, the price of Scotch warrants 
touched 38s 54d, and No. 3 Cleveland, 30s 6d. The 
lowest quotations in 1886 was 37s 1ld and 29s respec- 
tively. At the time these figures were touched, the British 
Iron Trade Association convened a meeting to consider the 
question of over-production, and although no general 
scheme was agreed upon, many furnaves were blown out 
in various parts of the country, so that between the Ist 
April and 1st October, 1886, the number of furnaces in 
blast were reduced from 416 to 360, and the output of the 
year 1886 was 400,000 tons under that of the year 
preceding. 

The outlook in the export trade is not altogether satis- 
factory, in consequence of the serious obstacles placed in 
the way by the advance of duties in Russia, Italy, and 
North America, and the uncertainty as to the continuance 
of the United States demand. On the other hand, it is 
gratifying to find a slow, but steady improvement in other 
directions. Exports to India have increased 76,603 tons, 
Spain, 7,038 tons ; South Africa, 8,246 tons ; and countries 
not specified 101,610 tons during the ten months, It is 
manifest that this country must cultivate more actively 
those markets which are more free and open to them, and 
especially break up new ground wherever they can. The 
home trade is just the turn better, owing to the greater 
activity in shipbuilding and engineering. These depart- 


| ments having, perhaps, reached extreme low water mark, 


it is searcely surprising to see some revival as the time is 
opportune for building cheaply, and no doubt some 
capitalists will take advantage of the opportunity, although 
the condition of shipping generally does not yet offer 
much temptation to build. The steel rail trade is very 
active, and it may be hoped that the exceptionally low 
prices ruling may induce the laying down of new lines, 
and the renewal of old tracks. 





THE DRIFT OF SPECULATION IN GERMANY. 
(From a Specian CorREsPONDENT.) 


Berlin, November 8th, 1887. 
ConTRADICTORY statements are current as to the inten- 
tion of Prince Bismarck to come to Berlin to attend on 
the Emperor of Russia, who, as you know, is to arrive 
next week, if not sooner. But I have reason to believe 
that no such meeting will take place. In financial 
circles the hope has been that an opportunity for an 
exchange of views between the Czar and the Chancellor 
wquid present itself, and it is easy to discover the 
reason why. The last Russian loan was brought on the 
German market under the protection of the German 
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Government, and the unconditional trust which the 
German investors placed in the wisdom and steadiness of 
Bismarck’s poy va at the bottom of the great success 
of that loan. e result was an immense influx of 
Russian paper, and even to-day the German investors 
and the banks are still burdened with heay 

amounts of Russian stock. They would sel] ‘ 
at a small loss even, if they could. But they 
do not find it easy to do so. From Russian 
sources we have been told, a few days ago, that French 
bankers—the cities Lyon and Paris were named—had very 
recently bought about 300 million roubles of Russian 
Government stock, which had been on the hands of German 
banks. I can confirm that transferences of Russian Funds 
from Germany to France have actually taken place during 
the last aaa and previously, but according to my own 
calculation, and the opinion of competent financiers, the 
total sum of these transferences do not approach in any 
way the sum of 300 millions. 

It follows that the financial world in Germany has a 
very strong interest in the re-establishment of good 
political relations with Russia, and that they will do every- 
thing in their power to support any attempt in this 
direction. On the other hand, Prince Bismarck has 
weighty political reasons to meet Russia half-way. It is 
true he has done so before, and is said to have failed, 
But we should remember that there is a good deal of 
truth in a work attributed to Cavour, of whom we are told 
that he said: “He must have good and strong belief 
in success who wants to succeed in his political aims.” 
It is, after all, not improbable that a rapprochement may 
take place between Germany and Russia, and in this case 
it is almost certain that Russian Funds would be looked 
upon with even greater favour than just at present. 

The actual situation is one which calls on investors and 
ee alike to use all the foresight and discretion 

ey can display. The near future presents two possi- 
bilities, and the one is almost as likely to arise as the 
other. It is possible that a rapprochement takes place, 
and is also possible that after a short interval of polite 
negotiating and smooth talk, the estrangement will become 
more accentuated thanever. The most skilful diplomatist 
will find it impossible to say which-way we shall be 
going. 

I have been very careful in getting at a cool and 
impartial survey of the actual situation, and to ascertain 
the opinion in political and financial circles. The result 
is, that I think any improvement of the relations between 
both countries will be sure to meet with an exaggerated 
interpretation, in order to create such a state of the 
markets as to allow the banks to sell the Russian stock 
they hold at advantageous terms. It is my impression 
that the German holders will attempt to sell the moment 
quotations can be either maintained or advanced. As 
such an operation will require time, it is naturally con- 
nected with many hazards, and everything will be done to 
exploit a momentary favourable state of things. After 
the realisation of the scheme, two views present them- 
selves: either the political relations become worse, and 
then the operators can congratulate themselves on their 
good luck ; or the political relations become again as good 
as they were in former years, and then operators may 
begin anew by the repurchase of Russian stock. In the 
latter case, the project to convert the Russian Five per 
Cent. loan will be used as an instrument to advance 

uotations. It follows from all these considerations, that 
the unsophisticated investor has good reason to take care 
of his interests, for the situation is one which facilitates 
risky operations on the part of speculators more than 
almost any other before. ns 

Meanwhile, the action of the Russian authoritres 
continues to manifest. a certain degree of exasperation 
against Germany. A recent Decree instructs the Russian 
banks dependting on the Government not to discount any 
bills made out in the German language. ies 

The Berlin stock market has turned to speculation 10 
mining shares, and in shares of the joint-stock companis 
engaged in the iron and steel industries, for the numerous 
conventions and rings that have been established during 
year and a-half have created a brilliant, but artificial 
prosperity in that domain. In September, 1886, bar iron was 
quoted at 88 marks perton. In September, 1887, it had risen 
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to Brazil in the three years ending 1885 were :— mass of speculation for the rise at Berlin, and’ a corre- : 

| (1,000 Marks.) sponding decline in prices from their present high points. ‘ 

1885. 1884. 1883. 1882. ¥ 
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{| the promotion of foreign trade and banking.” 


}| heard. 
}| with the intention to establish a branch bank in Rio de 
j| Janeiro, and endow it with a capital of about 50,0007. It 


|| Germany and Brazil. 
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to 115 marks. In the same period iron rolled wire rose 
from 97 marks to 110 marks, steel rolled wire from 95 
marks to 105 marks, rolled wire from 105 marks to 115 


}| marks, wire nails from 125 marks to 135 marks, West- 
|| phalian pig-iron from 42 marks to 46} marks. 


|| price out of proportion to what the consumer would be 


willing to pay for the manufactured article, sees himself 
hampered in his own movements, and tries to advance the 


j| price of his articles by the same means—a convention or 


aring. It is obvious that this sort of prosperity is any- 
thing but solid, and must end in a débéele. 

A year ago the Deutsche Bank established a branch 
establishment in this city and in Buenos Ayres, “for 
Of the 
success Of this measure nothing remarkable has been 
Now comes the Berlin Discount Company, 


is stated that the bank is to eneourage trade between 
German imports from and exports 


The bulk of German exports to Brazil consists of the 
following articles :— 


These figures certainly do not show the necessity for 
establishing a German bank in Rio on the alleged grounds, 
all the more since the Imperial German Bank is working 
out a project for the establishment of branch offices 
beyond the sea. There are good reasons for believing that 
the principal object is to strengthen the prestige of 
German financiers in Rio. The Discount Company in 
Berlin is at present negotiating a Brazilian loan to be 
placed in Germany. 


According to information from various sources, it seems 
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ments during the week and since the last “ contango” 
| day in the leading issues are as follows :— 


| * Making 





} 


Prices 
-—Closing Prices-~ Fall on Last 








The market outlook is not satisfactory. For a long time, 
Russian, and many other “ International,” securities have 
been bought in immense quantities, at steadily advancing 
prices, by Berlin operators, some of which German 
investors have absorbed, while a large proportion is still 
held speculatively. And so far speculators at that centre 
have been fairly successful, for although unable to realise 
to the extent desired, they have at least been able to control 
the market. The illness of the Crown Prince, and the 
Preataet that before long a young and untried man may 

e called to fill a oe of such great responsibility as 
that of Emperor of Germany, is, however, a decided stroke 
of ill-fortune ; but the action of the Reichsbank, directed, 
it is said, by Prince Bismarck, and aimed at the stocks in 


which they are most interested, is perhaps a more serious 
blow. The result may be a forced 


column, draws attention to the operations of the Cassen 


hand until the actual purchaser is reached, who, upon 
giving up the certificate, obtains possession of the 
securities. It is, however, perhaps a little doubt- 
ful whether the adoption of such a system in 
London is practicable, where the volume of business and 
the variety of business is much greater than it is on the 
German bourses. Moreover, it could only apply, we think, 
| to scrip securities, which are much less general here than 
| on the Continent. Allthe same, brokers in London could 
avoid, if they choose, a great deal of the risk which they 
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. . e To-Day Week. Week. See: 
_ Some time ago the greater number of rolling works | austen 4 y-Gold Renters. ciciiar oe eee eee Avogut aati & 
in Germany joined in a convention, whose aim it was to Egyptian 4 7 URIBE DORE nia pessccrersncire TMB sis  TAERavee BD cacoee 755 ; : 
lower production and to advance prices. This convention | pittes 4 stateDowain a fore (oa geee Bree pes Was Sa 
has now developed into a complete ring, possessing a Ditto 4 7 Daire Sanich seen ts sitar | A aps 70} } ie 
: ° : 3% Ren Oss. © ius 10 $y 
monopoly of rolled iron in Germany, and selling on the Hungarian 4% Gold Rentes..... reece TOR oa BOF cn. Uh bee eof i iy 
| domestic market about 50 per cent. higher than rolled wire | Poe, WO acest OBE woe ot zr ort apts 
is sold in England. Russian 67158 wnornncvncncncnnen | SS ae ee ft 
A . x ‘ int New @ Fie, oo teessocieccns, ke. Oe ee ie iz 
The profit derived from these advances in prices is Turkish “Tribute Loan” aj 3, 1372... no. 7 art 5 ae 3 i 
reaped exclusively by the iron and steel makers, for the Dee Oceeetna aiid er free rr ae che 
manufacturer, who has to pay for the raw material at a wate Saal. Rd oc y i. 


Vereine, or clearing-houses, at Berlin and Vienna, by 138 

which much of the danger attendant upon the passing of hist 

& (1,000 Marks.) securities from hand-to-hand during the Stock Exchange ' 1B 
t bes 1885. 1884. 1883, 1882. | settlement is avoided. It certainly seems a good plan to PRE 
: Ordinary ron goods... 463 lo. 50k 600 2.) 672 | imerease the scope of the clearing-house for Stock aie 
: Leather goods ......... sak? scab Rae, <n RE mars: 745 | Exchange business, so as to allow of it issuing certificates 4 
e Cotton goods ...... sah OU sages ee eee. 1,021 | against deposits of securities, with the result that the ese 
Woollen goods ...... .. .. 1 eee 7,063 (.0%.. 13189 0... 1,625 | former perform all the work of passing from hand-to- 4 Th: 
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s ; now incur. Much of the stock passed from hand to hand on 
A that negotiations are on foot between Berlin bankers and | ay-day results either from errors in making out the 
bs American financiers for the issue of American investment | clearing-sheets, from ‘carrying over’ onthe second day 
¢ loans on the German market. The German Press is not | of the account, when transactions cannot be cleared, or 
E in favour of it, but there is a scarcity of good inves: ments, | from members not belonging to the Clearing-house. Close 
. sorely felt by the German public. attention to all these facts would reduce greatly the mass 
rs | of securities that are wildly rushed about with on “‘pay-day,’’ 





| and would leave little to be transferred other than that 
| absolutely necessary to close investments, &c. 


BUSINESS NOTES. | 
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Jornt-Strock Companies tN 1886,—The annual return 
Tue Fat iy Forsicn Government Secvuritres.— | issued by the Registrar of Joint-Stock Companies shows 
During the week there has been a decidedly sharp fall in | that during the year 1836, there were registered 1,89! 


what are termed “ International ”’ | joint-stock companies, with an aggregate nominal capital 


; ; armnreas, 209 the of 145,850,702I, these figures comparing with those for the 
market closes in a weak, feverish state. The cause for | previous three years thus :— 
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this general depression is, of course, tae change for the ) | err t 
worse in the health of the Crown Prince, which has excited | | 32. Os DL 1. 

i : “o. | Registered in 'S _| Nomi .| Nominal S .} Nominal |S |} Nominal 4 
apprehension on the Berlin bourse in regard to the future, | Registered in ; ar 5 g seme © 8] ‘share { zg) share iF 

. | 2s . ie 16 ie, Do} . x, ital. 4 
and has, in consequence, brought to the ground some of | z © Capital. |Z “| Capital. 2 | Capital. apit 
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the weaker speculation for the rise. The peesine oan | England.......... 1,738 188,077,3%) 1,341/111,254947 1,570 125,256,455 1899 168787 357 
: ae , i itional | Scotland ......... 92 682,920, 77 4,303,584 113) 11,587,520, , 
fall in Russian issues is due to the operation of an ad ition Ireland. 88, Tewaass 54 2pm0030 63, 1.saR1t9 110 15,287,960 
cause, viz., the decision of the Bank of Germany to dis- | Thestannaries.. 7 34600 7 144,400 278,600) 5, 290,000 
continue making advances on Russian bonds. The move- b Total ...ce.... 1,801 145,850,702 1,482 119,222,981 1,541 138,491,423 1,766 167,680,187 
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Both in England and Scotland the number of mew com- 
panies registered was considerably larger than in the 
previous year, while in Ireland the number declined, 
possibly because confidence in [rish undertakings, other 
than tee that minister to the country’s growing con- 
sumption of aleoholie liquors, has been undermined, It 
will be observed that during the four years ending 1886 
there were registered 6,680 companies, with a nominal 
share capital of 571,245,000; and from another table in 
the return, it appears that during the four years ending 
April last the number of registered companies actually 
carrying on business increased from 7,549 to 9,949, and 
the paid-up capital of these undertakings rose from 
475,551,0002 to 591,509,0001. Thus, while 6,680 new 
companies were created during the four years, only 2,400 
more remained in operation at the end of the period than 
there were at the beginning; and while the nominal capital 
of the new undertakings was 571,245,000/, only about 
116,000,000/ of additional capital was actually invested. 























Tue Finances or Russta.—The Russian Budget for the 
year 1886 placed the ordinary revenue at 78,780,000/, and 
the ordinary expenditure at 81,370,000/, thus leaving a 
deficit of 2,529,0001, and from a statement now published, 
it would appear that the actual results have proved worse 
than the estimate. The revenue fell short by fully 
700,000/ of the anticipated amount, while the expenditure, 
on the other hand, exceeded the estimate by nearly 
2,000,0002. Instead of the anticipated deficit of 2} millions, 
there was consequently an actual deficit of fully five 
millions, the figures being :— 

YEAR 1886. 


£ 
Ordinary revenue ................ccesececsesovesee 78,050,000 
Ordinary expenditure ...............cccecesev ene 83,240,000 


I iii h nasa cuaae tetas 5,190,000 

In addition to the ordinary expenditure, extraordinary 
expenses to the amount of 11,260,000/ were incurred. The 
total excess of expenditure over revenue was thus 
16,450,0002, and this was covered by the reimbursement of 
railway loans to the amount of 8,550,000/, and the produce 
of an internal loan of 10,000,000, in 5 per cent. Rente. 
fox a 

Be! Tue New Frencu Sunsrprary Cornace.—The details 
of the projected substitution of a nickel coinage in 
France, in place of the present bronze money, given 
in the Economist of the 17th September, are now 
i supplemented by the Bill distributed to the Deputies. 
oy be; Since the recasting of the bronze coin in 1852, the issue 
has amounted to 70,500,000f, of which 60,000,000E is esti- 
4a mated to remain in circulation. The Government pro- 
5, poses to issue 70 millions of the new coin, but that sum 
comprises, with 35 millions of 10-centime pieces and 25 
millions of 5 centimes, 10 millions of 20-centime nickel 
pieces, in place of the silver coin of that value now exist- 
ing, and which would be recoined into 1-franc and }-franc 













Bip: a pieces. These 4-sou silver coins have almost disappeared 
4 ' from the circulation, as the public refuse them from their 
E a small size, which causes them to be easily lost. The new 


coin would be composed of one part of nickel and three of 
copper, and the cost of the material that would have to be 
purchased is based on the price of 5f 50c per kilogramme 


oper sem, ye 









a Pas for the nickel, and 1f 15¢ for the copper. After payment 
a bo: of all the costs, including minting, transport, and packing 
EF i of the old coin and the new, the operation is calculated to 
i } leave a profit of 3,285,244. 
* : TMitasen P , ; 
RoR ¢ _Witts anp Beguests.—The Jllustrated London News 
re 4 gives the following list of wills proved, with the amount 
te? o of the personalty in each case :— 
Sex 4 Rev. Thomas Staniforth, late of Storrs, in the Parish of <£ 
eT. Windermere, and of Darnall Hall, and of Kirk 
i oy Hammerton Hall, Yorkshire..................c.ccccseeeeeseeseeees 149,668 
Ge Mr Richard Quain, F.R.C.S.,F.RS., Surgeon Extraotdinary 
Fu Saks to the Queen, late of 32 Cavendish square...........+..000+0:+ 78,000 
‘, Fs Mr Robert Little, Wine Merchant, of Liverpool .....+.......+. 56,604 
fai © Mr William Barber Buddicorn, M.IC.E, J.P., Chevalier of 
aca) % the Legion of Honour, late of Penbedw Hall, Vannerch, 
as oS) ONIN iin eoFesote pp annctonetatobccorerecern hee beat 54,000 
ahh Mr Matthew O'Reilly Dease, J.P., D.L., late of No. 30 St 
ie.) & POTS WEAR IG 5 20 5b AL Uiek othe sdb RR Dicac be Reowei 44,000 
: Mr Heron Broughton, late of No. 21 Macaulay road, 
2 Clapham...............: ebggpensensacccubnyonnce>sesecekeesereesbaneeles 13,000 
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Horetgn Correspondence, 


FRANCE, 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Novy. 10, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of ast year are as 
follows :— 


DssTor 
27 wy 1887. “— 8, 1887 Nox, 11, 1886, 
° c f c 
Capital of the bank............ 182,500,000 0 .., 182,500,000 0 ... 182,500, 
Profits in addition to capi- = wea 
tal (Art Law of June 9 
8,002,518 54 ... 8,002,318 54 ... 8,002,318 54 


Reserve of the bank and i's 

branche..........0.0:.0.s8 22,105,760 14 .. 22,105,75014 ... 
Reserve of landed property 4,000,000 0 ... 4,000,000 O .., ,000, 0 

Al FESEFVE .,...cs0e0ee0e08 11,017,446 16 ... 11,017,444 16 ,,, 11,517,444 16 
otesin circulation.,.,...... ..2,678,557,140 O .., 2,725,739,315 0 .,. 2,733,252,625 0 
Interest on securitiestrans 

ferred or deposited ...... 12,043,069 65 ... 12,314,119 90 .. 11,202,904 82 
Banknotes to order, re- 

ceipts payable at sigh 32,439,004 73 ... 32,864,957 87 .. 31,946,166 74 
Treasury account current 

CREGICOF .........00+00e00e08 280,627,067 8 ... 283,509,205 65 ... 310,868,228 32 
Ourrent accounts, Paris...,.. 267,658,326 42 ... 272,724,053 5& ... 293,906,002 27 


22,105,750 14 
4,000, 


Do branch banks ............ 49,720,503 0 .. 57,768,969 0 ,,, 49,286,710 0 
Dividends payable .,......... 2,084,592 60 .., 2,143,045 50 .., 2,003,106 80 
Discounts and sundry inte 

8,369,542 83 ... 7,776,538 15 .. 8,'58,354 51 


Rediscounted the last six 
PRONEHSE oecccrcocccnrceercee 1,165,687 83. 1,165,687 33 .., 1,446,067 29 
Sundries FO OO CO TRER SERENE SEs OSE Oe 26,539,691 91 oo 40,627,002 36 see 27,643,040 62 
Total sevsevcccsseeeess 3,086,781,833 29 .,. $,664,258,491 65... 3097,732,714 21 


CREDITOR. 





Cash in hand and in branch f o 0 f c 
DANKE sesseesesscesersersesses 2,829,365,617 82 ... 2,828,549,486 72  ...2,456,931,843 47 
Commercia! bills overdue ... 31,624 57 see 141,826 60. 4. 402,426 38 
Commercial bills discounted 
n tage yet due ... 208,537,724 90 .., 216,021,067 97 ... 177,973,724 24 
BD recvcccecsescocces eee ry eee on 
Commercial bills, branch 
aa k es $53,858,918 O ... 
vances on deposits. o 
aedban 129,500 0 


425,335,452 O ... 348,6°6,565 0 


129,500 0 .., 2,138,500 0 

957,400 O ... 12 0 
128,714,520 30 .,, 123,778,778 50 
185,820,971 0 ... 140,337,647 0 


c 
RTI ssceseactencanesoia we 
Do in branch bankz........ 852,400 0 ... 
Do in public securities ., 124,448,020 62 ... 
Do by branch banks......,.. 137,972,957 0 ... 
Advance to the State (Con- 
ventions, June 10, 1857 


and March 29, 1878)...... 160,000,000 0 ... 140,000,000 0 .., 140,000,000 0 
Government stock reserve.. 12,980,750 14 ... 12,980,750 14 .., 12,980,750 14 
Do disposable....,.......00.+0 99,626,059 88 .,. 99,626,059 88 .,. 99,626,408 28 


isposable 
Rentes Immobilisées (Law 
of June 9, 1857).......0.+. 100,000,000 0 .., 
Hotel and furniture of the 
bank and landed pro 


100,000,000 © .,. 100,000,000 0 


perty oranches ............ 13,711,500 0 .. 18,711,060 0 ... 18,384,633 0 
Expenses of management.., 4,895,661 94... 4,908,644 29 .., 5,422,854 82 
Employ of the special re 

BETVE...,..ccccerscssescoreeeee 11,017,444 16 ... 11,017,444 16 ... 11,517,444 16 
SUN ries ..........0ccccecssereesese 49,858,654 26 .., 46,344,308 59 ... 64,588,319 22 


Total... ...s0c0sserseeee- 3,086,781,833 29 .., 3,664,258,491 65 ... 3,697,732,714 21 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, francs. | DECREASE. francs. 

mma) ie Fai oe hb Secbousth ini bade 816,131 | Circulation ...........cce1e cree 
Treasury account 
Private deposits ............+ 
Discounts ..,..:...i...sevccceseorene 





The advances on securities have decreased four millions 
in Paris, and increased two millions in the branches. The 
London exchange is quiet at 25f 33c, which was last week’s 
rate. Discount is slightly easier. Although the rate 1 
the open market is‘nominally 2? per cent., first-class paper 
can be placed at 25 per cent. There have been no move- 
ments of or with foreign countries. The metal has been 
required for Germany, but as the Bank of France refuses 
to part with it for that destination, although its selling 
price is reduced from 7 to 5 per mille, the demands have 
been supplied from London. To prevent purchasers asking 
for gold for New York, and then sending it to Germany, 
the Bank may require to be shown the bill of lading after 
shipment. The market price of bar gold is 5 per mille, 
but there is no supply. The cash reserve in to-day’s return 
was composed as under :— 











10th November. 3rd November. 

Francs. Francs. 
ee ee ed SS 2S 1,139,473,408 1,140,113,411 
Saber i555) R20 a. aces 1,189,892,209 1,188,436,075 
2.329,365,617 2,528,549, 486 


Prices of Rentes French shares, and Italian Fives had 
been declining since the commencement of the week, on 
the alarming news of the state of the German Emperor 
and Prince Imperial, and the monetary difficulties at 
Rome, but to-day home affairs were the cause of a heavy 
fall. A Presidential crisis is regarded as inevitable, in cod 
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sequence of revelations, in the trial now going on, of a 
nature to compromise M. Grévy’s son-in-law, and it was 


{| even reported that the Cabinet had advised the President 


| is referred to further on. 


to resign, but that he had refused. The drop in Panama 
securities, which had preceded the collapse to-day, 
{ The decline in French Three 
per Cents. is already almost sufficient to compromise the 
success of the conversion. That stock opened to-day at 
81f 40c, 223 centimes below yesterday’s closing price, 
and was then driven back to 80f 70c, and closed at 80f 85c, 
with a fall of 775c on the day. Redeemable lost, 70c; 
Old Four-and-a-Half per Cents., 774¢; New, 35c; Bank of 
France shares, 10f; Banquede Paris, 15f; Crédit Foncier, 


|| 12£ 50c; Suez, 17f 50c; Italian Fives, 623c. The varia- 


tions on the week are shown in the subjoined table :— 


Par. Nov. 10, Nov. 3. 

f f ¢ f c f ec 
{| Three per Cents....... 100... 8085 .. 8195 - 110 
|| Redeemable Threes .. 100... 8390 ... 8485 - 095 
|| Four &-a-Half perCnts. 100 ... 107 0 ... 10745 - 0 45 
ORR. cin cciitnttnticanene =. 100.... 88°. 98 40° -—- 155 
Austrian Gold 4%... 100... 9055 . 9075 - 020 

Turkish Fours.......... wo 200.05 583-00... 13 80 ia 
Egyptian Unified ...... 500... 371 25x. 385 0 - 375 
| Bank of France Shares 1,000 ... 4,230 0 ... 4245 0 - 15 0 
Banque de Paris....... ao CO... Tee OC .. 763 75 - 23 75 
Crédit Foncier.......... ~ 500... 1,370 0 ... 1,385 0 - 15.0 

|| Paris Gas Shares....... =~ 250... 1,302 50 ... 1,302 50 vii 
Sues Canal ............. ~ 500... 1,987 50 ... 2017 50 = 30 0 
POREIRB— ies. 6. ceverreers o- 500... 325 0 ..: 35125 -— 2625 
Northern Railway..... 400 ... 1,525 0 ... 1,536 25 - 11 25 
Western Railway ..... 500... 870 0 ... 86875 - 18 75 
Orleans Railway....... - 500... 1,295 0 ...1300 0 - 5 0 
Eastern Railway....... - 500... 775 Ox... 79250 + 250 
Lyons Railway ....... - 500... 1,230 Ox ... 1,257 50 - 7 50 
Southern Railway ..... 500 .., 1,156 25 ... 1,155 0 + 125 
South of Austrian Rail 500... 180 0 .. 18125 - 125 


ne 
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a unification of the debt; but M. Leroy-Beaulieu replies 
that the idea of a unification is only a superstition, for 
the United States, and the City of Paris, and the Crédit 
Foncier have more than a dozen different classes of debts, 
and find no inconvenience from it. M. Rouvier, however, 
preferred the counsels of bankers and boursiers, who were 
all in favour of a 3 per cent. stock, to those of economists. 

Panama shares, which for some time past have been 
steadily declining, suddenly dropped L6f 25c for money, 
and 12f 50c for the account/on Monday, and have not since 
recovered. Their closing price yesterday showed a fall of 
25f since the settlement of the lst November, and 32£ 50c 
since the middle of October. The immediate cause of the 
fall this week was a rumour that the January coupon 
would be paid by a bon de coupon, or certificate, instead of 
in cash. The rumour has since been contradicted by a 
letter from M. F. de Lesseps, although the company would 
be quite justified in taking such a step, as it had the pre- 
cedent of the Suez Company, which left seven coupons 
unpaid after the opening of the canal, and afterwards funded 
them in redeemable bonds, which now sell at a premium. 

The dividends on Panama shares are paid from capital, 
and as the company declares in the same note from M. F. 
de Lesseps, that no further loan will be raised before the 
provisional inauguration of the canal in February, 1890, 
it would be only prudent of the company to reserve its 
resources. The weakness of the company is the wide 
dissemination of its shares in the hands of small holders, 
who count on their dividends, and cannot afford to wait. 
For a time, this formed an obstacle to bear speculations 
in shares, from the difficulty of borrowing them in large 
lots for delivery, and sellers have invariably had to pay a 
backwardation at the monthly settlements. But, on the 
first rumour of a suspension of the dividend, the small 





The Conversion Bill, which had been adopted by the | holders, as shown by the heavier fall for money than for 
Chamber at the end of last week, was voted by the Senate | the account this week, were the most eager to throw their 


on Monday, and the Journal Official of the following day 
contained the’promulgation of the law, with the conditions 
of the operation. 
to be given in exchange for the Fours and Old Four-and- 
Halfs is 80f 10c, which, allowing for accrued interest, is 
about 1f 35c below the making-up price at the last settle- 


j/ ment. At the price of issue holders of tke bonds converted 
4| at par will receive about 3f 75c per cent., instead of 4 and 4} 
|| percent., respectively. Bondholders wishing to be paid off, 


or to exercise the privilege of taking at the issue price 
sufficient new stock to make up the amount of Rente or 
annual interest they now receive, must deposit their scrip, 
and make the required declaration, between the 14th and 
23rd November. They must also pay a deposit of 18£ per 
unit of three francs of Rente for the supplement. A 
second payment of 30f must be made on the Ist April, and 


{| a final payment of 32f 10c on the Ist July, but interest in 
|| full will run from the Ist January, and quarterly coupons 


|| deposit of 
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Beaulieu in the Economiste Francais. 


will be deducted from the instalments due in April and 
July. Bondholders who may not make a declaration and 
scrip within the prescribed time will 
be supposed to accept the conversion. It may be 
presumed that few bondholders will demand reim- 
bursement, as they would realise a profit by accepting 
the conversion and selling their stock on the market. 
It is also probable that they will subscribe for the surplus 
for which they are privileged, as, besides receiving the 
Rente at 80f 10c, they will get a full quarterly coupon on 
their deposit of 18f from the 23rd November to the Ist 
April, and a second full coupon on the payment of 48f 
from the lst April to the Ist July. Facilities are, besides, 
afforded to subscribers for selling their new scrip, on 
which only instalments are paid. The choice by the 


Government of a 3 per cent. stock for the conversion was 
\| criticised by some members of the Chamber and the 


Senate during the discussion, and also by M. Leroy- 
They would have 
preferred a simple conversion into Four per Cents., so as 
to permit of future conversions into Three-and-a-Half per 
Cents. before arriving at Three per Cents., following the 
example of England, the United States, Belgium, and 
other countries, by which a reduction of interest was 
obtained without any increase in the capital of the debt. 
The present operation will increase the capital of the 
French debt by more than 400 millions of francs. 
M. Rouvier, Minister of Finance, argued the advantages of 


el 
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shareson the market. The fall has not been now con- 
fined to shares, all the groups of bonds having declined 


The price at which the New Threes are | with them, and yesterday's prices showed a loss of 10f to 


20f in the different 500£ bonds, three, four, and five per 
cents.; and 25f to 35fin the different series of three per 
cent. bonds of 1,000f, which now stand at about 400f, 
since the commencement of the month. 

The revenue returns for the month of October are favour- 
able, showing an increase of 2,994,400f on the estimates, 
and of 1,128,000f on the same month of 1886. Since the 
commencement of the year the month of May had alone 
previously produced a surplus above the estimates, which 
was then due to large imports of wheat shipped before the 
date for the application of the increased duty. 

The receipts of the Paris octroi also testify to a revival 
of trade, the month of October having produced 431,491f 
more than the estimates, and 553,109f more than the corre- 
sponding month last year. 

The French Telephone Company, to meet the steady 
increase in the number of subscribers, has called the 
unpaid fourth of 125f per share of 500f of its capital. It 
will be payable in two instalments, 75f at the end of the 
year, and 50f in the middle of 1888. 

The following was the amount of paper that passed 
through the Paris Bankers’ Clearing-house in October and 
months for comparison :— 


Francs. 
Gobet ESSE iA EBT Ebi cctece won ettis 338,048,7 97 
September, 1887 ........ cccseceeecceeeeeeeeeeees 355,112,941 
Datoher? IESG <cvssicsecccccdsevvescecesedectetecis 333,595,310 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 1. 


Much the same condition of affairs exists at this time as 
one week ago. In the general business world, all eyes are 
turned to the iron and steel industries, with something 
more than mere interest. Production continues at high 

ressure, in order to make good 1887 season deliveries, 
Pat in steel rails, as well as in pig-iron, there is an unex- 
pected dearth of orders for 1888 delivery. Current pur- 
chases are of small lots only, particularly, of-pig iron; of 
that class commonly described as hand-to-month. The 
| tendency of prices at St. Louis is downward. Dealers at 
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Cincinnati have shaded leading Ohio, Kentucky, and 
other brands without stimulating demand, and at Chicago 
the attitude of large buyers is one of confidence in a lower 
range of prices; they are holding off with what orders 
they may intend to place, and if this policy is continued, 
it will result in depressing quotations. There is a check 
to orders for bessemer pig from abroad, and while there are 
a number of inquiries noted for foreign material, but little 
business is being done in that line. Some mills have sold 
rails at a rate equivalent to $33, which represents a drop 
of $1 pcr ton within the week, though leading makers 
discredit the genuineness of these sales, and claim that 
prices continue firm at $34 per ton at the mill. In 
the face of this, it should be stated that at the 
recent conference of steel millowners there was a serious 
discussion as to the advisability of stopping the produc- 
tion of rails for six weeks in order to stiffen the market. 
The recently-published totals of exports of British iron 
and steel to the United States for nine months, pointing 
to our consumption of over one million tons of those 
metals, has excited a good deal of controversy in the 
special and daily papers over the tariff. Inasmuch as the 
condition of the leading domestic money markets durin 
September and October was one approaching, at severa 
pute. to actual stringency, a general outcry against the 
ury surplus has resulted, forshadowing some action 
in that direction by the next Congress. As is natural, the | 
inference is readily drawn that surplus reduction will 
depend largely upon tariff reduction, inasmuch as the} 
taking off of the internal revenue tax on whisky would not 
prove a politic move for any party, and the abolition of 
the tax on tobacco would not wipe out the surplus. The 
high tariff managers among the metal manufacturers have, 
therefore, begun to construct a basis for argument in 
favour of retaining (even favouring increasing) duties 
on iron and steel. The necessity for a cotton- 
tie and a _ tin-plate home industry will be 
shown again by means of all appeals to patriotism of the 
home-market patriotism variety. As a matter of fact, it 
will prove of interest to note that many Western farmers 
are less clouded on the tariff question than formerly. In 
making an investigation recently among farmers in the 
Central Western States, out of some five hundred 
approached, very many of them spoke of the difficulty in 
sending wheat to the United Kingdom in competition with 
Russian and Indian wheat, handicapped asthey are with the 
protective tariff. And when not a few of them pointed out 
that the high tariff on articles of necessity resulted in more 
of the produce of the farm going abroad in order to pay 
for what we do buy abroad, it is a fair indication that 
something new may have to be invented to persuade the 
American farmer that a protective tariff on the imported 
products of manufacturing industries is a profitable thing 
for him. 
_ The leading money markets are decidedly easier, and all 
fear of a near-by stringency has disap d. At Boston 
and New York, the only cities at which a serious scarcity 
of funds was noted, the banks are meeting all legitimate 
demands at moderate rates. At a few cities in the West 
there is reported a relative scarcity of funds, but 
even there regular customers of the banks have all 
needed accommodation extended to them. The return flow 
of money from the cereal crop regions has not begun, as 
was expected by this time; but it is likely that New York 
will not get as much of it this autumn as in preceding 
years, just as she has not been drawn upon to supply 
money to move the crops as in years past. This is due, as 
I have explained heretofore, to the increase of the number 
of regerve cities, and to the growth of the movementon the 
part of smaller interior banks to hold the balances on call 
at Chicago, St Louis, Kansas City, or Cincinnati, rather 
than, as formerly, at New York almost exclusively. 
Speculation in railway shares in Wall Street is con- 
spicuous mainly by reason of its continuing almost exclu- 
sively in the hands of professional operators; for the 
public still refuse to be comforted, or to return and be 
sheared. The bull operators, on the whole, are able to 
make out a theoretically perfect argument in favour of an 
advance, but this regularly fails to avail them much, although 
the past week has shown more strength, and a 1 to 2 
t advance for the more active securities. Mr Gould’s 
eparture for Europe was hailed as a bear “ point,” on 



















































the principle that ‘‘ When the cat’s away,” &c. Still, Mr 
Gould is in the babit of discounting the pre-conceptions of 
his prey, and he may be expecting to use the cable freely 
to make good his recent professions of conversion to the 
bull faith. The short crops in Kansas do not help the 
rumoured trouble in Missouri, Kansas, and Texas, with its 
possible receivership, and the Chesapeake and Ohio 
receivership should have surprised no one, unless as to 
the particular day it was announced. 

e strike of anthracite coal miners in the Lehigh 
Valley continues, with less prospect for an early settle- 
ment than there was ten days or two weeks ago, inasmuch 
as the miners in the adjoiming regions, where work is 
being rushed, have been subscribing liberally to sustain 
the Lehigh strikers. Reports come from Chicago, Mil- 
waukee, Philadelphia, New England points, and elsewhere 
of a (relative) scarcity of anthracite coal, and prices in all 
directions are $1 50c higher than they were one year ago. 
The distribution of cotton goods, woollen goods, and hard- 
ware continues fairly active. Boots and shoes are also 
moving freely, but the sales of groceries on new orders 
are rather lighter than expected. While the autumn 
trade hes passed the climax earlier than usual, this is 
probably due, in part, to the pronounced activity earlier in 
the season. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 7. 


In Prince Bismarck’s home politics a strange contrast is 
to be observed, which grows sharper every day. On one 
side, he seems. to be warmly anxious for the welfare of the 
working classes and the poor in general, and the result of 
this fatherly feeling are the laws organising the care for 
the sick and invalid, the insurance against accidents, and 
we may shortly look forward to Bills on the insurance of 
invalids, and those who are disabled by age. On the other 
side, the Chancellor warms to contrary interests ; he favours 
the manufacturers and large landed proprietors, and thus 
protects the interests of the rich at the expense of the 

reat majority of consumers, and of the population in general. 
The Chancellor has ready at hand several boards of experts 
(all personally interested in the matter they are called 
upon to judge), which he convenes whenever a new Bill pro- 
posing the raising of taxes or a change in the State railway 
tariff is to be laid before the Reichstag, and the opinion 
of these so-called experts naturally exerts an influence on 
the members of the Reichstag. One of these boards is the 
Council of Political Economy, another the Council of 
Agriculture. The latter has been assembled at Berlin 
quite lately, to give its opinion on the petitions 
of which the German Government received a great 
number, and which plead to have the corn duties raised to 
twice and six times the present. amount. The board did 
not approve these exorbitant demands, and is content 
with a comparatively modest change, but in the course of 
discussion, such propositions were made as proved the 
insatiability of those interested, and gave a very 
dangerous precedent to Socialists and Communists. 
Thus the landed proprietors demand to have the 
corn duties raised; they wish to have a premium on 
exported corn; and they wish to have the law abolished 
which requires that the identity of imported and exported 
corn should be proved before the export premium is paid. 
The last demand is merely made to enable speculators to 
gain large stims at the expense of the State. By this 
means, the «ost of carriage across Germany could be saved. 
Corn would be imported on one side, and sold there for 
inland ccrsumption, and the corn for export would be 
bought «ot far from the frontier, and exported after the 
premium had been paid. This, it is believed, would tempt 
many to speculate wildly, and a serious crisis would be 
the inevitable consequence. 

The Agricultural Council has rejected these demands, 
but pronouveed in favour of raising the duty on corn. 
The Council declared that it was not desirable that 
premiums on the export of corn should be established, 
and that certainly if such a premium were introduced, the 
identity of the corn would have to be proved. The Council 
voted in favour of the propositions to prohibit transit 
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depts, to establish means of shutting out corn in time, if 
the raised duty were really introduced, and to authorise 
the Federal Council to reduce the corn duties to the rate 
of 1885 for a. time, if necessary. The last measure will 
become a necessary antidote to the raised duties in case of 
a dearth. The manner in which the members of the 
Council personally interested in the raised duties resisted 
all the attempts of those who considered the interests of 
|| consumers to be tke first point worth consideration, was 
almost, brutal in its open egotism. Of course, the decision 
of the Reichs on this important matter is looked 
forward to with great interest. The Government, it 
appears, will not take up the cudgels for raising the corn 
duties, but will leave the Legislative Assembly to take a 
decision and the responsibility to boot. 

Many a voice is raised in favour of making an exception 
to the raised corn duties, where Austria-Hungary is con- 
cerned, out of the regard due to the political alliance between 
the two Empires. Then there are those who wish for a 
differential corn duty tariff, which would demand higher 
rates from Kussia and lower from Austria. Others, again, 

ropose that a Customs union between the German 
mpire and Austria-Hungary should be established on the 
system of the old Zollverein. 

In the meantime, speculation in corn is rising to the 
highest pitch, and holds people in a condition of unenvi- 
able excitement, as it is by no means certain what.will -be 
the end of the affair. 

Great exports of corn are leaving Austria and Hungary 
for Germany, with a view to profiting by the present 
duties as long as it is yet time. The German corn 
{| merchants, as a rule, consider the raised corn duties as 
}| good as an established fact. 
||. The negotiations for a new commercial treaty, which 
j| have to be carried on between Austria and Hungary first, 
and Austria and the German Empire afterwards, are so 
j| complicated, that the Governments have’ felt obliged to 
prolong the existing treaty for another year. In the 
summer, when the Austro-Hungarian State Treaty was 
|| prolonged, which brought with it a considerable change in 
j| the Castoms and railway tariffs, the Austrian Government 
j| addressed a note on the subject to the German Govern- 
ment. The answer did not arrive until quite lately, 
and is to the effect that the commercial relations between 
the two Empires have been so utterly changed by the 
latest tariff revisions that profound investigations must be 
made, for which the time allowed before the present treaty 
|| €xpires is by no-means sufiicient. 

At the end of October the Austrian floating debt 
amounted to 411,998,421 fi, of which 337,984,374 fl were 
in notes of the State, and 74 millions in Exchequer biils, 
for which the salt mines are mortgaged. 

The Austrian State Debtreached a totalof 3,989,222,000 fl 
at the end of last June, that is, 241,671,000 millions more 
than at the end of December, 1886. 

The amount of interest paid by the State and railways 
of Austria on the 2nd November was 39,523,000 fl in notes, 
4,135,000 fl in silver, 573,000 francs, and 11,629,000 


1) marks. 


Vienna, November 8. 


I learn upon good authority, that the house of Roths- 
child has succeeded in effecting an amalgamation of the 
richest diamond mining companies at Kimberley, in 
}| Southern Africa. 

The returns of foreign commerce.of the German Empire 
during the first nine months show a. greater increase of 
imports than of exports, notwithstanding the raising 
of import duties on some articles. The import of raw 
cotton rose as compared with the same nine months of 
1886 from 1,340,160 to 1,505,685 double ewts ; the export 
declined from 840,000 to 105,650 double ewts. The import 
of pig-iron fell from 1,141,567 to 1,126,802 double cwts, 
the export from 1,796,293 to 1,634,980 double ewts. The 
import of wrought iron in rods rose from 123,748 to 
| 126,712 double cwts, and the export from 1,251,994 to 
1,419,284 double ewts ; import of cement increased from 
281,087 to 303,875 double cwts; the export from 2,839,646 
to 3,200,900 double. cwts. The import of wheat increased 
from 2,192,013 to 2,660,226 double ewts; the export 
declined from 64,272 to 26,216 double cwts; the import 
of rye increased from 3,788,063 to 3,878,216 double cwts ; 
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the export is not noteworthy. The import of barley 
increased from 2,124,460 to 2,340,223 double cwts; the 
export declined from 176,978 to 135,660 double ewts. 
The import of coal increased from 17,980,702 to 19,015,320 
double cwts, the export from 62,423,139 to 62,895,704 
double ewts; the import of brown coal (from Bohemia) 
increased from 30,072,729 to 31,631,026 double ewts ; the 
import of wool declined from 925,181 to 885,549 double 
ewts; the export from 104,472 to 77,501 double ewts; 
the import of wool yarn declined from 150,633 to 135,908 
double ewts, the export from 49,097 to 43,021 double ewts. 


Correspondence. 


ALIEN LAWS OF THE UNITED STATES. 
TO THE EDITOR OF THE ECONOMIST. 

Srtr,—The recently-issued report from the Foreign 
Office on “The Status of Aliens and Foreign Companies 
in the United States,” is receiving extensive mention in 
leading newspapers, but the report itself is so badly 
arranged and so incomplete, that the newspaper summaries 
of it are most of them inaccurate. The report consists of 
two papers and accompanying enclosures—one dated 
December 22, 1886, and one dated March 11, 1887, only 
eight 7 after the passage of the Alien Bill of March 3, 
1887. e first report of December 22, 1886, gives a 
fairly complete account of the laws of the different States 
and Territories at that time, but the Alien Bill of March 3, 
1887, changed the law in all the Territories (not States.) 
This change is pointed out by the Consul at Chicago 
as affecting the Territories in his district, viz., Dakota, 
Montana, and Wyoming, ina supplementary report made by 
him August 12, 1887. (It is a little mysterious, by the 
way, how this supplementary report was included in the 
letters of transmittal from Minister West, the first of 
which was received January 4, 1887, and the second 
March 21, 1887.) As to the other Territories of the United 
States, no special mention is made of the status of aliens, 
except in the reports of Consuls, dated 1886, although the 
text of the Alien Bill of March 3, 1887, is given in full, 
and, by its terms, makes obsolete all that was reported con- 
cerning the Territories (not the States) in 1886. To put 
the matter more clearly, I have arranged the States and 
Territories of the United States in two columns, showing 
those which discriminate against the holding of real estate 
by aliens and those which do not. 

Srates in which Aliens can hold lands. 
[(S) indicates States, (T) indicates Territories. | 

Alabama (S) Louisiana (S) Ohio (S) 

Arkansas (S) Maine (S) Oregon (S) _ 
Maryland (S) Pennsylvania (S) 
Massachusetts (S) Rhode Island (5) 
Michigan (S) South Carolina (5) 
Mississippi (S) 
Missouri (5S) 
Nebraska (S) nont (S 
Nevada (3) | Virginia (S) 
Kansas (3) New Jersey (5) | West Virginia (S) 
Kentucky (8) North Carolina (3) | 
Srarus and TeRRitortiss in which Aliens cannot hold lands. 

Wyoming (T 

Ran eekoe (T) Districto Gctambia 
*New York (S) ten miles square, 

Utah (T) ineluding City of 
*Illinois (S) | Washington (T) Washington 
tMinnesota (S) | +Wisconsin (S) 

. i i n hold real estate by becoming naturalised 
sitio eee Uieote io are special eee Sook sale within 
Pf Alelia may hold 320 acres of land only, unless by inheritance 
or in collection of debts. 

> and acquired by inheritance or in collection of debts. 

§ ee aes nee hold lands, and non-resident alicas may 
hold for mining only. 


In many of the States foreign corporations (especially 
insurance companies) have to comply with special require- 
ments fixed by statute. 

It should be noted that the Alien Bill of March 3rd, 
which affects only the Territories and the district of 
Columbia, had its origin in the encroachments of the 
large foreign cattle companies. There is no public feeling 


Georgia (5) 
Indiana (8S) 


| 

sConn 
Florida (S) | 
Iowa (S) | 
| 


Arizona (T) 
Dakota (T) 
* Delaware (3) 

Idaho (T) 
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making it much blacker than it appeared at first. 


already been published makes us yearn to see all concerned safely 
lodged in the Penitentiary.” 
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in the Territories against any ordinary holding of lands by 
foreigners, and it is very probable that after the Territories 
are admitted to the Union as States they will each pass 
laws allowing aliens to hold lands for mining purposes, 
and lands acquired in the collection of debts. 
need in these undeveloped Territories is capital, and the 
present law tends to drive away foreign capital and raise 
the rates of interest. 


he great 


E. L. SHeipon. 
95 Gresham street, London, E.C., Nov. 10, 1887. 





ARGENTINE FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—Among many objections against the attempted 


:introduction of cedulas to European investors, the one put 
forward from the beginning, as to the want of reliable 
‘management of the Banco Hipotecario, both provincial 
and national, seems to be clearly illustrated by the 
enclosed extract from the Buenos Ayres Standard of 12th 
October, which, I think, may be recommended to the 
attention of your readers. 


The Stock Exchange Committee, I think, deserves the 


thanks of the community for having declined a quotation 
to paper of this class, and it may be again stated that if 
the circulation of cedulas in Europe were to succeed, the 
issue in the River Plate would prove unlimited, and cer- 
tainly lead to disaster in the course of time.—I remain, 
Sir, your obedient servant, 


River Prate Investor. 
London, 9th November, 1887. 


Rosario, Oct. 8th. 
The theme of conversation during the week, says the Observer, 


‘* was the brilliant operation of the National Hypothecary Bank, 
lending a half million of dollars on a property not worth fifty 
thousand, We are becoming callous to sentiments of honour and 
integrity. We see our governors and their families becoming mil- 
lionaires in a few months, and we shrug our shoulders and think it 
a matter of course. This affair of the Banco Hipotecario Nacional, 
however, is so insolently divested of any excuse or formality, that if 
allowed to go unpunished it will damn the administration of Dr. 
Juarez Celman. 


“‘The details given at length by the ‘Municipio’ and the 


‘Capital’ can be condensed in a few words. A plot or plots of 
land was sold some months ago to a syndicate for 30,000 dollars. 
The lands are situated in the outskirts of Rosario, and cannot be 
worth much more than the $30,000 they were sold for. 


**The bank consented to advance hal/-a-million on them ; and in 


order to throw a cloak of legality over this more shady operation, 
instructed their ‘tasadores’ in 
One of the ‘tasadores,’ an Argentine, on being made acquainted 
with what was required of him, indignantly refused to have any- 
thing to do with the business. The second ‘ tasador,’ not an Argen- 
tine, was more complaisant, and valued the land at 12 dollars the 
square metre! ! ! more than ten times their value. This was 


apparently what the bank wanted, and the loan of the half million 
‘was made on this valuation. 


rio to value the56,900square metres. 


“There are scores of reports of incidents in the greet swindle 
ut what has 


he Reporter, commenting on the same subject, says :— 
‘* The National Mortgage Bank scandals continue to provide the 


independent press of the whole country with subjects for comment. 
In the meantime, there is no probability of the person who received 


$500,000 for what was not worth $50,000 having to part with any of 
his ill-gotten spoil. 


“The bank is not going to improve in the public esteem by affect- 


ing to ignore public opinion with regard to the scandalous revela- 
tions just made concerning it. Even a bank may find public 
opinion too much for it, and we can tell it that this is a case over 
which public opinion is roused.” 





THE DANGER OF GOING ABOUT WITH 
SECURITIES. 


TO THE EDITOR OF THE ECONOMIAT. 


Srr,—I read in the newspapers that a clerk was attacked 
on the 29th ult., in a court adjoining Threadneedle street, 
by a man, who robbed him of a bag containing different 
bonds and shares. 

Allow me to draw your attention to the institutions of 
the Cassen-Vereine, in Berlin and in Vienna. The Cassen- 
Vereine are clearing-houses, not only for the business 
which is made on the Stock Exchange, but for all the 
business in securities in general. The great advantage 
afforded by these associations is, that no banker, no 


stockbroker, or whoever has the delivery of securities, is 
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obliged to send the same to another banker or stock. 
broker, or to anybody else who has to take these secu. 
rities. It is the merit of the Vienna Cassen-Verein 
to have introduced more than 14 years ago cheques for 
securities, and afterwards the Cassen-Verein at Berlin 
adopted the same system. In this way the members of 
the Vienna-Cassen-Verein may leave their securities as 
deposits with the Cassen-Verein, and make their disposi- 
tions with securities-cheques. The English clearing and 
cheque system is adapted for the business in securities, 
and, as I believe, accidents such as this in Threadneedle 
Street will be impossible if the clerks are sent out with 
cheques on securities, instead of securities themselves. 
—Believe me, Sir, your very obedient servant, 
Istpore Kantrz. 
Vienna, November 4th; 1887. 








IMotices of Books, 





Recollections of Forty Years. By Ferdinand de Lesseps. 
Translated by C. B. Pitman. 2 Vols. Chapman and 
Hall. 1887. 

Tue announcement of “The Recollections of Forty 

Years ” out of such a life as that of M. de Lesseps eannot 

but awaken keen curiosity in the minds of readers in both 

hemispheres. Whether the volumes before us will entirely 
fulfil the hopes and expectations which they are likely to 
arouse is more doubtful. For those who expeet to find in 
them anything like an autobiography of M. de Lesseps 
nothing but Rencaahaesten is in store. Such personal 
details as he gives are merely explanatory, and subsidiary 
to the main subjects in hand. He is careful to record 
every step he took, even in such a dead and buried affair 
as his mission to Rome in 1848. Under the heading of 

“ Origin of the Suez Canal” we have all the ins and outs, 

the whole of the protracted and multifarious negotiations, 

which finally issued in the well-earned triumph of M. de 

Lesseps, and the complete success of his gigantic project. 

On this subject no detail is too minute to be recorded. 

It seems as though we were not spared a single letter 

of the voluminous correspondence which it involved. But 

of personal or family details we are not told one unneces- 
sary word. No doubt this reserve is to be commended ; 
but, nevertheless, the interest of the book suffers by it. The 
world cares nothing now about the mission to Rome. As 
for the Suez Canal, we have it, it is in daily use, rendering 
inestimable service to mankind, and how it came into | 
being is a minor question, which people do not care to 
study in detail. But at least everyone knows that we owe 
it to M. de Lesseps; in him the public does fee] the most | 
lively interest and the deepest sympathy, therefore more 
about himself, in his “ Recollections,’ would have been 
very welcome. 
We will endeavour to cull, out of the materials before 
us, such passages as are likely to possess most interest 
for our readers. We may pass lightly over the 
narrative of the mission to Rome, with which the book 
opens. On this occasion M. de Lesseps seems to have 
failed to satisfy his Government, in the execution of the 
mission intrusted to him, simply by having interpreted 
too literaliy—perhaps too loyally—the very vague instiuc- 
tions which he received. Possibly, or even probably, if he 
had really comprehended the purpose for which he was 
sent to Rome, G might have declined to undertake the 
task allotted to him. As it was, with that characteristic 
audacity which is the distinguishing note of his career, 
and which has subsequently stood him insuch good stead in 
the great work of his life, he threw himself heart and soul 
into the details and difficult negotiations to which the 
letter of his mandate seemed to commit him, and as the 
result for which he was working was not really that 
desired by the Democratic party in France, his efforts, by 
their very zeal and ability, embarrassed and hindered the 
secret. designs of his employers. Consequently he was 
recalled, subjected to an examination before the Council 
of State as to the manner in which he had discharged is 
mission, and finally received an official censure. Betore 
the mission to Rome he had been for a year French 
Minister Plenipotentiary at the Court of Madrid, for 
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which post he had been chosen by M. de Lamartine. We 
find at page 129 this appointment, and the circumstances 
which led up to it, succinctly narrated by the author 
himself :—“ At the age of twenty I was sent upon a 
mission, in the pees 1835, under the orders of my uncle, 
J. B. Lesseps, the sole survivor of the Lapeyrouse expe- 
dition, who was then Chargé d’Affaires at Lisbon. Since 
then I have held different posts in the Administration of 
Foreign A ffairs—at Tunis, in Algeria, in Egypt, in Holland, 
and in Spain. At the outbreak of the Revolution of 
1848, M. de Lamartine summoned me from Barcelona to 
Paris, and sent me to Madrid as Minister Plenipotentiary. 
osinnieak After a year’s residence at Madrid, M. Dronin de 
Lhuys saw fit to put Prince Napoleon in my place, and to 
select me for the Legation at Berne. Upon the day of 
my arrival in Paris I went to the National Assembly, 
and witnessed from the Diplomatists’ Gallery a very 
stormy sitting. A telegram from Italy had just come in, 
stating that General Oudinot, despite the declaration that 
had been publicly made, had attacked Italy, or, rather, the 
Roman Republic, and that the Government was gravely 
compromised. It was then that M. de Lesseps was 
chosen, apparently to try to effect an amicable arrange- 
ment, which, unluckily for him, was not really desired at 
headquarters. ‘‘The vote of blame,” he writes, ‘‘ was a 
fortunate one for me, as, returning to private life (he 
resigned his functions in the diplomatist service), I have 
since been. absolved from it by my country, which has 
shown its confidence in me by generously placing at my 
disposal the means for carrying out two great undertak- 
ings conducive to its glory and to the progress of the 
whole human race.” 


It was while residing in Berne that he learned the 
death of Abbas Pacha and the accession of Mohammed 
Said, the youngest son of Mahomet Ali. M. de Lesseps 
had known the new Viceroy well as a child, and 
had taught him to ride. ‘ When I learnt my pupil's 
elevation to power, I wrote to congratulate him, and he 
replied, begging me to come and see him at once. As 
since my retirement I had studied in detail all the questions 
relating to the Suez Canal, I was perfectly familiar with 
the isthmus, and I was perfectly satisfied of the 
possibility of cutting the canal, an enterprise which 
had taken possession of my imagination after reading the 
memoirs of Lepéré, the head engineer in the expedition of 
General Buonaparte.” This visit to Said Pacha, from 
which the piercing of the isthmus, under the auspices of 
M. Lesseps, drew its origin, is by far the most interesting 
part of the book. It deserves a long and detailed notice, 
with numerous characteristic extracts from the author's 
journal. But our space does not permit us to treat it at 
such length. We must content ourselves with some quota- 
tions from M. Renan’s address on the occasion of the 
reception of M. Lesseps as a member of the French 
Academy, in which are summarised, by a master hand, 
the principal incidents in this wonderful episode. “The 
origin of your enterprise,” said M. Renan, “dates from 
the commencement of the dynasty of Mehemet Ali. 
Your father'was the first French agent who resided in 
peyet after the departure of our Army. Your 
father’s ehief of the janissaries brought to him one day, 
as being capable of combating the prevailing anarchy, a 
young Macedonian, who was then in command of a thousand 
Albanians.” This was Mehemet Ali, whose youngest son, 
Mohammed Said, was, to the last day of his life, the steady 
friend and supporter of M. Lesseps. By what qualities 
he charmed and won not only the Viceroy, but all his court, 
let M. Renan describe :—‘‘ Your frankness and ease of 
demeanour inspired them with unbounded confidence. 
Said could not live without you......... you took a strange 
hold over him, and when he came to the throne you 
reigned conjointly with him.” One day, when forming 
part of the Viceregal staff on the occasion of a military 
expedition across the desert, M. de Lesseps jumped his 

orse over a breastwork of loose stones surrounding the 
Viceroy’s tent. ‘“ You ought,” says M. Renan, “ to have 
broken your neck, but in the East, a rash act often 
answers as well as a wise one. Your hardihood excited 
Universal admiration, and that same day the charter was 


signed.” M. Renan does no more than justice when he | 


exclaims, “The amount of valour, bravery, and resources 
of every kind which you have expended in this struggle is 


oo 


° 
i 
= | 
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something prodigious.......... During the first two years, 
your activity knew no bounds; during that time you 
travelled twenty-five thousand miles a year, more than the 
distance round the world. You had to convince Europe, 
especially England, our great and dear rival. You con- 
formed your habits to those of the country. You went 
from town to town......... you held thirty-two meetings in 
the principal towns of the United Kingdom in forty-five 
days. You spent your nights in correcting the proofs of 
your previous day’s speeches, and you took away a thou- 
sand copies, which you distributed the following day.”’ 

In conclusion, we must say a word as to the remainin 
chapters, which make up the latter half of the joiemt 
volume. That on ‘The Interoceanic Canal and the 
Congress of - 1879,’". gives. little information about 
the present condition of the works in the Panama 
isthmus. On the other hand, it gives a lengthy account 
both of the “Commissions techniques’ and_ the 


Mr Rodriguez published two years ago a very different 
version from that now put forward by M. de Lesseps. The 
chapter on steam is not very interesting to English readers, 
The subject has been better, and certainly more accurately, 
handled by various English writers. The chapter on 
Abd-El-Kadie is interesting. Its tone is wise, generous, 
and high-minded. The chapter which treats of the 
supposed history of Abyssinia is the most wonderful 
mixture of history, tradition, and wild myth that we ever 
read. Inthe concluding phs M.de Lesseps speaks 
of it as “this plain narrative of the leading facts in the 
history of Abyssinia.” The volume closes with the address 
of M. de Lesseps on bis reception as a member of the 
Academy, and the very eloquent reply of M. Renan. 





PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1887, and November 5, and during the 
week ended November 5, compared with the corresponding 
periods of last year :— 


REVENVE and Orner REcEIPTs. 





\ _——— RECRIPTS.——~, 

‘Estimates: April 1, , April 1, Week | Week 
forthe | 1887, to | 1886, to Ended | Ended 
year | Nov.5, | Nov. 6, Nov. 6, | Nov. 6, 

, 1887-8. | Leet. 886. 1ss7. | 188 

SE Se 1 

Balance on Ist April, 18s7—,  £ | & £ lg 

Bank of En vesecissve! on, | 4,077,880 | 4,579,778 
Bank of Ire so tiovcopenes see ese } 972,227 | 1,046,171 

















5,950,107 | 5,625,044 








REVENUE. 

cessesseesesssceeeversesees/ 19,6(0,000,11,443,000 11,775,000 | 404,000; 390,000 
EEXCISC oo5.cccecenseeseeneeerenseeses| 20,292,000 14,826,000 14,579,000 629,006' 501,000 
StAMPS ........cceccsesesseese sereee] 11,759,000! 7,235,000 6,898,000] 221,000) 242,000 
Land Tax and House Duty...} 2,985,000 645,000 700,000 nil. | 5,000 
a and Income Tax ...| 14,340,000, 4,272,000 ; 4,4.7,000 52,000; 57,000 
Post O , , 4 €0,000 


SE Manica eeieecesiaiicinie | 8,600,000 4,380,000 | 4,800,000 0,000, 60,00 
Telegraph Service ...,........++- 1,950,000, 1,165, | 1,090, nil. ni 
Crown Lands ....................| 370,000 185,000) 185.000} nil | nil 
Interest on Local Loans... =... |---| «58,571 
Interest on Purchase Money i 58,000 


of Suez Canal Sharee,' 
Sardinian Loan, &c, ...... 240,000 15,013 15,746 
Miscellameous ...........--0.000./ 5,000,000) 1,596,006 | 1,555,496 
—_—_—————————| — ———} ————- |e oo" - 
Revenue ..... serseseesene| 33,135,000 46,262,109 46,571,813 1,493,917 1,395,429 
Total, including Balance ....../52 212,216 jeeer.7e8 


OTHER RECEIPTS. { 


oi. | 
127,917 81,531 


Advances, under various Acts, repaid, 
to the Exchequer :— , 


' 
Bullion, &. ........:-00s0-s00 504,987 | 109,254 
For Cocal Loans .......00-.-cese0 +s Ss 650,879 | 
Local Loans Fund Adjustments ee 1,510,790 | os | 
mporary advances not repaid, for 
 iany aaaeemnan wxesdousucesaeavestne 300,900 | 1,950,000 | 
Ditto Ditto Ways and Means on j =n | 








Totale sscccscsscocecscaseeceesveses'54.527,908 154,907,800 | 


The expenditure during the same period amounted to 
50,284,644/, as compared with 52,677,448! in the corre- 
sponding period of last year, the issues during the week 
| being 1,148,8387. The balances in the Bank of England 
and the Bank of Ireland amount to 1,313,572/, as against 

1,464,493/ last week, and 1,286,642/ a year ago. 


| 

| SAVINGS’ BANKS RETURN. ; 
|A Rervrn showing the amount received from, an 
| paid to, Savings’ Banks and Post Office Savings Banks, 
in the United Kingdom, by the Commissioners for the 





| Reduction of the National Debt, including transactions on 


International Congress of 1879, on beth of which subjects 
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| the Savings’ Bank Investment Account, during the four 
i weeks ended November 5, 1887 :— 


Mi 























; Total Amount Total Amount 
Received by the Paid by the 

: Commissioners. | Commissioners. 

Savines’ Banas :— £ sa 2 sa 

4 Ia money and interest credited ............... 66,689 12 10 58,448 3 6 
% Por stock sold or purchased for the ; 

Savings’ Bank investment account......... 8,133 15 2 19,215 16 0 

Transfer certificates to and from Savings’ cS 
Banks and Post Office Savings’ Banks ... 1,229. 811 | 6,485 14 4 
Teel nsscossavescssnqnancanecetsonnaeveanaee 76,052 16 11 84,099 13 10 








| 
Peer. Orrick Savines’ Banks :— | 
im money and interest credited ................ 221,000 0 0 20,000 0 0 
_ Wor stock sold or purchased for the 


























i 

: 

i Savings’ Bank investment account......... $8,981 13 2 66,274 6 8 

‘| ‘Bransfer certificates to and from Savings’ 

} Banks and Post Office Savings’ Banks ... 6,435 14 4 1,229 8 11 

Total eee a cdeiunriaameaenaeormnas ___ 266,417 _ eS oe 87,503 1 2 

‘ | At Co na. | At . 

} | At ——. * | ing Period Last | ing Period Last 

1 , Mon Year. 

} ‘Betal amount at the credit of :— & 8 di £ sda £ sd 
The fund for the Banks fo 

; QO Ai iii is.decevececssconee 46,637,972 12 10, 46,646,019 9 9 46,207,572 3 9 

‘The Post Office Savings’ Banks | 

{ SEED svevinsnesecnerdeniiontnitennse 53,792,232 6 1) 63,618,318 13 9; 60,805,012 5 1 

} MOOR  sicnsnsb bes Tones '100,430,204 18 11 100,259,338 8 6, 97,012,384 8 10 

/ 

/ Savthes’ BAng Hisenienll 

ip «© ADCOUNT >— 

; Total amount of stock held) 

{ for depositors in— | 

i ‘Prustee Savings’ Banks...... 940,978 & 5, 930,286 3.10, 804,732 0 8 


Pest Office Savings’ Banks..) 3,287,214 4 6 8,260,623 0 2) 2,851,119 6 4 


pmrsiveepsilbsnisnanesgets opie einindineteaemtodigetgeippesentpeaamnnampeen 
Boba inise. seed 000. 4,228,187 12 10, 4,190,909 4 0: 3,655,851 7 0 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
_ gommunications 
Communications must be authenticated by the name of the writer. 
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I i OE 


Gasette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. , 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Nov. 9, 1887, 


ISSUE DEPARTMENT. 
£ { 
Netesissued............ 35,280,250 Governmentdebt ... 11,015,100 





wrap eninl 


ey en ee ee 














| lgebhena kcbelhon. ignore 
| Silver bullion ......... a 
35,280,250 35,280,250 
: BANKING DEPARTMENT, 
[perenne eel rome nn 
Public deposits*......__ 3,271,245 Other securities —— 18.907659 
D gence aay wat cia ESOS Noten n= 1097855 
B bile 173,983) a 
43,680,771 43,680,771 


® bacluding Exchequer Savings’ Banks, Commissioners of National Debt, and 


‘ dividend accounts. 
= Dated Nov. 10, 1887, F. MAY, Chief Cashier. 
4 


; THE OLD FORM. 


@ ‘The above Bank accounts would if made out i 
pent the following results :— Pre 
ieecthdien tkun: Ban : Securiti 
. jon ing k 
$i OSE DILLG) wo..ssssssssseesesseese. 245,478 \Ooin and bullion” 
eee torecsesecescsecs 9,271,245 | 

dinstnistioninash 


50,385,236 
; Bes telance of Assets above Liabilities being 3,093,980/, as stated in toe 


i account under the head Rest 


FRIDAY NIGHT. 
| meen preceding accounts, compared with those of last week 


| AsseTs, £ 
seeseeseerene 20,304,627 








f 
’ 
‘ 
i 


: tnaupeae. Decrease 

ip eeulation (excluding Bank post bills).............0... ae 20000 o18,799 
POROUS oo. 000 ose sovcvnssevevcnscsesescnsserecenen sects SUE seceieoseios aa 
@aresement securities..............0.0000.06.00 srecsseveesces = 150,000 rerroceereee vee 

: Sea eS wns esessesesnsenstneneeneesnsnreveean signee sovscccecces 22.277 
Waserre...... Oteoeree see cee eee ee (iain iaiailimainidiia amiaceie, 428,588 ne ee 

COP OOEOSD OOS OD re4 Hes Hee eee OO DES SEO ESS OOS OO SEs bes eee ee Geeeceee coe eOt COe cee cee 3,201 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 9, 1887 :— 


t 














| | | ° > 

| ood 8 
| tp from Crronattn ng. f= 3 
Date. | Cin 804) abroad, or {°0!"29E Deposits. Banking | Reserve. 25 2 
| Bull on. out for j Bills). | Depart- leer as 
Export, | ment. js" 8 
| ws & 
Ca S tae & a2|#@ |%\y 
Aug. 17 20,815,041; 91,000 out, 25,024,155. 27,528,875, 84,185,807 11,530,386 is 
24) 20,657 210,000 out 24,609,145 27,754,770) 34,115,204 11,794,117) 424 — 
31 20,689,595! 28,000 in 24,756,765 27,484,613| 84,272,088 11,682,770 42} 4 


Sept. 7. 20,339,888! 172,000 out 24,712,340, 26,147,413" $3,214,254 11,377,548 <3} — 
14) 20,288,665} 127,000 out 24,395,625/ 26,044,354) 82,849,876 11,643,039, 444 — 
21, 20,574,004 164,000 in 24,259,235) 26,567,270, 32,975,595 12,064,859 45 — 

28}. 20,586,696! 34,000 in 24,458,160 26,994.293' 83,545,621 11,878,536) 43: 
20,032; 25000 in 26,141,820) 23,768,603) 36,351,064 11,178,212) 387 — 
12 20,004,541 | 103,000 in 24,888,775) 27,032,489) 33,535,254 31,316,766) 41) — 
19' 20,052,242 48,000 in 24,582,825) 26,519,673) 32,642,476 11,719,417; 439 — 
26| 20,092,264; 60,000 im 24,210,265, 26,395,888) 82,137,667'12,082,009| 45, — 
Nov. 2) 20,148,759 35,000 in 24,614,216) 25,814,714! 81,780,016 11,884,54¢) 454 — 
9 20,364,627: 109,000 in £4,801,495 25,859,808 81,417,639 12,263,182 47 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
ron corresponding with the present date, as well as ten years 

ack, viz.:— 





Nov. 12, , Nov. 11. Nov. 10, 
1884. | 1885. | 1886. 
Circulation (excluding' £ | & ! £& 
Bank post bills).........; 27,204,875 | 25,308,000 24,691,870 24,827,255, 24,301,495 
Public deposits..... .... | 3,422,243 | 4,444,050 | 2,885,910 3,140,763 8,271,245 
Other deposits .,..,,......; 20,530,603 | 22,640,007 | 25,161,699, 23,785,340, 22,588,563 
Government securities 14,098,604 | 13,312,678 14,315,210 14,385,215 12,509,980 
O her securities. .........) 17,884,960 | 21,866,689 19,816,113, 19,466,154; 18,907,609 
Reserve of notes & coin; 9,998,592 | 9,760,819 | 11,772,543 10,939,682, 12,263,132 
Coin and bullion .........; 22,293,467 | 19,319,209 | 20,718,913 20,016,937) 20,364,627 
Proportion of reserve 





; 
Nov. 9, 


At corresponding dates) Nov. 14, 
1887. 


with the present week. 1877. 











ee 











| 
to liabilities w.........) 419% 353% 418% | 403% 47 % 
Bank rate of discount.... . 5 % 5 | 8 i 42% 4 4% 
Price of Consols........... 96 1004 100 | 101 1024 
Price of silver per oz ... 544d 498 6} 47h 4ejd | — 43ad 
| Sls-1d | 803 8d | 30s 3d 


Average price of wheat 62s id 82s Od | | to 
Exchnge on Paris (sht). 25 " 174, 25 a 333 25 21 at % 85 40 | 25 31} 36} 
— Ansterdam(sht) 12 2 29) 12 2) 34 12 Of 14 12 24 3; |12 14 2} 
— Hamburg(8mnths) 20 73 20 64 68 | 2052 £6 | 2059. 63,20 52 56 
Clearing house return...'102,877,000 | 97,040,000 | 02,765,000. 99,092,000'100,646,000 


The amount of the ‘‘ other-deposits,” compared with the “other 
securities,” showed in 1877 an excess of 2,695,643/; in 1884, an 
excess of .773,368/; in 1885, an excess of 5,345,586/; and in 
1886, an excess of 4,319,186/. In 1887, there is an excess of 
3,680,904. 

In 1884, the Bank rate stood at 5 per cent., but the open market 
had a tendency to decline, and as the position was a delicate one 
owing to the weakness of the foreign exchanges and the low posi- 
tion of the reserve, the Bank felt obliged to take money out of the 
open market, and so render its own discount rate efficient. 

In 1885, the Bank of England advanced its discount rate from 2 
to 3 per cent., owing to the constant drain upon its resources. The 
banks and discount houses.advanced their rates for deposits to 1} 
per cent, only. 

In 1886, the money market was rather easier in tone, and the 
stock markets firm. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’Clearing-housesiace the 

inning of the year. Special days are given separately, together 
with the fotal increase or decrease to date in each case. 























000’s omitted. niabmen tes 
Weeks | Stock Exchange “Fourths” of th 
Ending. | Total. | Pay Days. Be | Consol Pay Days. Month. 
| @ | Date | & | Dea; 6 | Data) & 
JanltoAu. 17 3957,703, J1toAS| 396,952, Jan. 5 20,555, Jan. 4) 18,187 
Aug. 2% ....... 89,037, |May 12 44,463, Feb. 2 21,774, |Feb. 4 21,374 
81 ......) 107,889, | 26 588, |Mar. 1 27,146, |Mar. 4, 21,753, 
Sept. 7 ......) 114,453, June 10, 58,997, |April 4 27,942, April 4 27,942, 
14 ......| 87,474, | 29 55,050, |May 6 25,947, Mey 4, 21,998, 
oer 125,825, July 14) 47,340, |June. 1, 26,806, June 4, 17,141, 
28 87,811, | 28} 39,102, July 4| 28,622, \July 4) 23,622, 
Oct. 5 .....| 142,407, [Aug. 12} 39,556, |Aug. 4 28,368, |Aug. 4| 23,368, 
BB cess 103,481, | 81} 39,614 1} 25,831, |*Sept. 3, 13,754, 
BB ances 138,988, Sept. 15, 41,389, Oct. 5 21,768, |Oct. 4 15,762 
26 ...... 95,797, | 29; 39,150, |Nov. 4; 20,012, 
Nov. 2 ..... 137,975, ‘Oct. 14) 47,945, 
| 100,646, | 28 61,723, 
SEER _- —_—_eor ‘| > 
Total, 1887... 5,170,476, a 949,878, 270,171, | 217,908, 
aoe P7isee) f 9015129, pa 963,419, 236,964, | — 
Inc.orDec. } 485.847, whe —13,541, +83,207, | +. +38,114,1 
in 1887.. f) = 3°0Z oe = 18% sie X%} . |= 4%: 
rose ) —ececernes~ ae | eaeeeastenesen ete caiman) ee, 
in 1886 ... 5,901,025,| ... | 1,198,557, 497, ... | 215,519 
‘ ms, 4 sone’ eee ys . ose, oon ae 
ne. or i+ 263,473, 14,170, | ee 
in 1886...) = 71%) ree tS Te oe | = 88% 








* The “ Fourth ” fell on Sunday. 


t In two instances the “Fourth” this year has also been the Consol pay-day, 
whereas in 1886 this only happened once. 


The following isthe Manchester Bankers’ Clearing :— 


oo — Year. 
1886. = 


£ 
Total OOOOe ROL EOE EEOC DOTTED ORE EeLeED eee eeSeeeenenes eee 120,425,003 eerieceee 118,537,903 
(eee ——— 
Increase in 1886..... ...... £6,887,100 = 60 per cent. 
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1887. 1886. 


£ £ 
+ 104,415,853 _......... 96,326,486 
2,908,553 ......... 2,821,376 


107,357,203 .....e000 90,118,862 
Increase in 1887 .......0004 £8,208,344 = 83 % 
items in the latest weekly accounts published by 


eey Ge syernenied Oct.29 ..... 
Week ended Nov. 5 .......cccecsscecseece 





The princi 


the mere mtinental and the New York Associated banks are 
0 


compared w with the previous statement and with th - 
sponding statement of last year :— a KE 


BANE OF FRANCE. 





| 
Nov. 10, ; Nov. 3, | Nov. 11, | 
1887. 1987. | 1886. | 























Pr 2 


Assets. -_ oo _— "tT -6 
Coin and bullion—Gold ...| 45,579,00C) 45,604,000, 52,804,000 — 25,900 — 7,225,000 


Silver...) 47,596,900) 47,537,000, 45 469,000 + 
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| Comparative Increase 
or Decrease 


‘Last Week Last Year. 


59,000 + 2,127,000 


1439 
the present level of rates in the open market. It is true that 
the demand for money is small, but the outlook this week has 
not changed for the better, and instead of a slight decline, a 
little more firmness would have seemed natural. The position 
of affairs in Berlin is not satisfactory, and it is evident, from 
the demand for gold on German account, that precautionary 
measures are being taken. Moreover, the Bank of France refuses 
to part with any gold for export to Germany, so that any strain 
is thrown upon this market. Nevertheless, as we have said, 
rates close weak, the best three months’ bills being easily placed 
at 3 per cent., and occasionally at a trifle below that figure 
while day-to-day money is plentiful at 2 per cent. 


428,000/ in the reserve, owing mainly to a contraction in the 
note and metallic circulation, coupled with a small influx of 







a -+-| 14,104,000, 14,104 000° 14,104,000 vin) ws 
riv ene soeeee ee aaa $1,719.000,— 2,478,000 + 1,292,000 | gold. The total of the reserve is now 12,263,000l, or 474 per 
NOUNS secoesntanbibicanatdaics 107,142,000 100,029,000 109,330,000 — 1,887,000 — 2 cent. i 
ONE, wo ja | Thats ton: ar sae poo ae —— Pian aee cent , & gain of 1 per cent. on the week. The only other 
Private deposits -.-'_ 12,695,000) 13,220,600 13,728,000 — 525,000 — 1,032,000 | ‘mportant change is a decrease of 522,000/ in the “ other’ 
wo) i, ____ IMPERIAL BANK OF GERMANY. securities. The private deposits are greater by 228,000I. 
mort Oct. 31, | Nov. 7, oo The silver market was rather flat in the early part of the week, 
‘in per is — _ Last Y oe Last a business being donein bars at 43}4d per oz, but it closes decidedly 
Coimand bullion ............/ 87,778,000 37,525,000 32,°92,000|+ 258,000 + 5,088,00 | firmer at 439d to 43t%d per oz. The supply is very restricted. 
Discounts and 4 advances... 26,553,000 27,413,000 aT 860,000 + 1,196,000 _ India Council have sold the following bills during the 
. week :— 


Notes in ciroulation.........| 44,834,000] 46,593,000. 43,904,000| — 














759,000 + 1,630,600 















partner in the house of Messrs Baring Brothers. His con- 


Currentaccounts ..,..... ...' 25,905,000) 15,663,000 12,878,000 + 237,000 + 3,027,000 & s@ 
Se et : <2 | Wednesday... .. 131,300 in bills on Calcutta at ...... 
__ AUSTRO-HUNGARIAN BANK. mtg 100,500 in bills on ae. 13S per rape 
Nov. 7, , Oct.81, ; Nev.7,). V - 3,000 in bills on Madras at ......... ) about 7 per cent. 
ok ls 1887." | 1887. | 1886. ° [Last Week | Last Year. J 14,900 in transfers on Calcutta at... 3 tee 
Coin and bullion—gold ..,| 7,444,00° 7,317,000) 6,699,000'+ 127,000+ 745,000 » 40,000 in bills on Calcutta at ......... 1 411-16 perrapee. 
- silver...| 14,604,000 14,600,000) 13,872,000; + 4.000'+ ~ 73°,000 a 50 000 in bills on Calcutta at......... 1 4 23-32 per rupee. 
Discount and advances ...| 19,532,00(} 20,017,000, 18,725,000,— 385,000'+ 907,000 ” 50,000 in bills on Calcutta at........ 1 43} per rupee. 
LiABILAITIEG. ee 10,000 in bills on Bombay at......... 1 4 11-1@per rupee. 
Circulation ........0+.css0s000 89,786,000 40,067,009) 38,00¢.000— 281,000 + 1,782,009 | Thursday 1,500 in bills on Bombay at............ 1 4 25-32 per rupee 
a I Friday 48,500 in bills on Calcutta at ......... 1 425-32 per rupee 
NETHERLANDS BANK. ” . 50,000 in bills on Bombay at............ 1 413-16 per rupee 
| Nov.'5, | Oct. 2, | Nov. 6 ied The bills and traasfers seld between April 1 and Wednesday 
bina: sant. | us3i. 1488. Lash Week. Last Year, night amounted to 11,79,70,666 rs, and produced 8,321,208¢ 
Coin.and bullion—Gold ...} 4,023,000) 4,022,000] 6,574,000|+ —_1,000|—2,551,000 | Next Wednesday the amount of bills and transfers to be 
aa Silver £,080,000 8,106,086 7,906;000|— 34,006|+  73,00e | offered will be further increased to 30,00,000 rs, 
Discount und advansse ...| 826,000) 7.568008) 6410,600/+ wes 2,007,000; Mr J. T. Reeves has retired from the firm of Messrs Dent, 
Notes in circulstion......... 16,835,000| 16,462,00C| 17,208,000! + 373,000— 963,00, | Palmer, and Co., and Mr Thomas Carmichael has been admitted 
DD, concen: sctmesheneaecetie 2,323,000} 2.1€1,000! _1,758.000|+ _162,000'+ 565.009 | a partner from November 1. 
NATIONAL BANK OF BELGIUM. It is stated that the old-established firm of Messrs Schuster, 
7 | Son, and Co. have resolved to discontinue their commission 
| Nov. 3, ; Oct. 27, ; Nov. 4, | Nl and banking business, a part of which will in the future be 
1887. | 1897. | 1886. (Last Week. Last Year. : Rat sn: 
ons SET | tedieod! adBes sas Gill ica troll carried on by the Union Bank of London (Limited), 
Coin and bullion .....0...; 3,826,000, 3,691,000, 4,168,000 + 135,000 — 342,000 The death was announced on the 2nd inst., at Givons, The 
Discounts, &. ...............| 12 :2'330,000) 12 WO 86 Wi nie 
ls 706,000; manson 12,508,000; + 306,000) + BEL A88 Grove, Leatherhead, of Mr Russell Sturgis, the late senior 


! } 
Circulation .......... 14,587,000) 24,396,000) 14,187,000 + 191,000+ 400,000 


CPOBIED .....-rereeseevessrerene’ 2,995,000) 2,768.000; 2,860,000 = 227,000 + 135.000 
NEW YORK ASSOCIATED BANKS. 


Nov. 5, | Ort. 29, | Nov. 6, | 


1887. | 1887. | 1886. Last Week| Last Year. 
& 





Asssrs £ £ z 
Specie sesessesers| 15,420,000) 15 769,000; 15,420,000/— 340,000) om 
Legal tenders ...........6...+. 4,480,000, 4.52000) 3.240,000/— —40,000/+ 1,240,000 


Loans and discounts.........| 79,480,000) 70,049,000 cae 440,000'+ 2,230,000 


LaABILITIES } 

wh sctd danbaitidoaton ' 4,600,000) 1,629,000} 1,640,000|\— 20,000 40,000 

Net deposits "71,760,006, 71,580,000 70,146,000) + 180,000! 1,620,000 
RESERVE (Specie & Notes). 19,900,000 20,280,090 oie j— 380,000) ‘dap 

Legal reserve .......+..0+00+00: | 17,940,0u0} 17,895,v00/ 17,535,000; + — 45,000'+ 45,000 

Excessofactualreserve .... 19°0,600) 2,385,000! 1,125.000'— 425,000'+ 835,000 


Converting the reichs mark at 1s ; the Austrian fiorin at 2s; the Dutch fiorin 
at Is 8d; and the franc, lire,and peseta at 25 per 1l. American currency is 
reduced into English money at 4s per dollar. 


BANK OF SPAIN. 





Nov. 5, Oct. 29, Inc. or 

1887. 1887. Dec. 

AssErs, £ £ £ 
Coin and bullion ......... 11,822,000 ... 12,013,000 ... — 191,000 
Discounts and advances 35,903,000 ... 35,946,000 ... — 43,000 

LIABILITIES. 

Circulation ............+.. 24,254,000 ... 23,958,000 ... + 295,009 
Deposits ....... 15,313,000 ... 15,758,000 ... — 445,000 


BANK OF RUSSIA. 


The following is the return for the week ending October 31, but these figures ‘ 
Only refer to the accounts at the head office :— 





Oct. 3t. |; Oct. 24. \Inc. or bec. 






ASSETS. £ £ & 
GOVL™ ono. sssscrsvssscserseeecesensisssevesseeean « seveee ‘essef 80/049/000) 90,069,000; s. 
OOS NI Baise: tae sinssi si: gananctnemense sak 2,966,000! 2,946,000,+ 20,000 
NoOge ME GROUEVG xn cnco cso ooo. sc-SSocanse: sh ckisceccesteusee 2,690,000; 2,019,000'—.__ 229,00 
Discounts and advances .............cs0sssseseeeeens 16,959,000; 16,102,000, + — 857,000 
GROUT poe cosccnctinevan Nate caisinececssnascessmnennul 19,980,000, 18,652,000'-- 1,273,000 
: LiaBILI TIES. j ' 
Notes in circulation ............-:++ s+seeeeeeee/ 101,939,000 |101,710,000'+ — 229,000 
ry account Likes | 5,185,000) 5,029,000;+ 106,000 
DepeMB 22:5 iiss) J. cess cinsaiis aselainiininaeth ened | 18,446,900! 18.805.000\— 359.000 





* Converted at 7 roubles per 2, other totals at 10 roubles per £. 


Discount anp Money Marxet.—The money market has 
been rather inactive, and rates have remained almost at one 
dead level during the week, the tendency, however, inclining 
to increased ease. The conditions scarcely seem to warrant 








nexion with the house existed for over 30 years, and he retired 
about four yearsago. His age was 82 years. 

Circulars have been issued by the directors of the New 
British Iron Company (Limited), of Corngreaves, Seuth 
Staffordshire, and Ruabon, Denbighshire, convening a meeting 


voluntary liquidation, with a view, if possible, to its reconstruc- 
tion. The company was formed in 1825, constituted under a 
deed of settlement in 1843, and registered as a limited company 
in 1883, with a nominal capital of 600,000/, of which over half 
amillionin shares and debentures is paid up. The company 
gives employment in its various works to over 4,000 hands. 

The American Fire Insurance Company, of Philadelphia, has 


tariff, and proposes to work on the established lines. 


We subjoin our usual discount quotations for paper having varic us 
periods to run, and a comparison with previous weeks. mar 




















ge Bank Bills. 
es 8 Months. 4 Months. 6 Months. |3 a Months. 
a - | —_ | — 
% awk ha See estan site: ak oe 
Aug. 19... # oy 9g! 2 ls 24 3 | sh 3 
%...) 1 2} 23; 4 3 | 8 8 | 3 34 
Sept. 2...) 22) & |. 8 | 8 82) 3, 33 3 
9...| 224; 3 3 | 2 33 4 | 3g 4 ‘ 
15] 3 34] 36 99) 3 | 3 4 4 + 4 
23... 3 3%) 33. 3a 2 3 > 2.6 : # 
et a, 1S | 3 4 } 4 49] @ ‘ 
Ot LjA8 § |S | & 33 4h 3 ‘ 3 b 
M2 3 8 | 3 3 4) 3 ‘| ae 
21...) 2 38 | 3 3 4 34 
vo 193] [RoR PR Ee elas 
mer aot | ‘3 3 im et m6. ee 








* "These rates range from those current on the very best papesto those paid on 
bills for which Bank rate is usually required. . 
The rates of interest allowed for deposits at call and notice by the 


joint-stock banks and discount houses are now as follows :— 
Private and joint stock banks at notice ............= 2h per cené. 


Discount houses at call .......-.-.ssessereerreeeereecenreees * 23 per cent 
a seven days’ notice .........+:.++s++++ ~ ‘2 per cent 
— fourteen days’ notice .............+.+-+ 2 pes cent. 





The return of the Bank of England shows an increase of . 


on the 15th inst. for the purpose of placing the company in ' 


opened a branch office at No, 32 Cornhill, for the transaction of » 
English business. The company has been admitted to the’ 
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H Calcutta, Bank min. 


| in refusing to make advances upon Russian bonds. 


b| India 4 %, red.,Oct. 88 | 
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i seimsaios sonicaniaiuaiapiataaiatsadiel anata TLR eT TE 
The discount quotations current in the chief continental cities are | deal pressed, and as there has not been much disposition shown 


H as under 
: Bank Open 
Sere . Bad Rate, Market 


} % % Pos 
Paris —... 3 Feb. 22,83} 2 | Madrid .... - 4 
Berlin .....< 3 May 15, 87; 24 | Lisbon 4) Apl %6]5 oa OB 
Frankfort . Vienna......... 44 Oct. 6, 'e7)4 
Hamburg ... "3 a ot | Genoa Dec. '86]54 5s 
Amsterdam... 2}May29,’851 2; | St Petersbrg. 5 Dec. 12, '85) 5 
Brussels ...... 34July13,’87}33 ‘Copenhagen 3 ote, a 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
4 New York (call money) 4 | Melbourne... ( 
Ditto (endorsed bills) ... 6} to 8 | Sydney ... 
woh Adelaide . 
Bombay,Bank min. ... 3 :Montre’l ... (callmoney ... ) 


The following are the standards for gold points of the four principal 
7 gold exchanges :— 


f French. m German. $ American. 

} 25. p. millefor us | 20.652—5 per mille for ue | 4.89 —5 per mille for us. 

4 25.22 20.43—Par. 4.867—rar. 

A 26. sf Par Pp. ‘mille ag nst us 20: 88—6 p. mille agnst. us. | 4.827—8 p. mille aguet us. 
Australian—102i — for us. 


The exchanges were yesterday :— 
French short exchange f 25.324,* or 4 per mille for us (nom.). 
German shortexchange m 20.364, or 3} per mille against us, 


Peta ee $4.85, or 23 per mille against us. 


«,* The Bank of France charges a premium on gold, so that the 
ab®ve is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. Class. Date. | Place and Time. 

i | ————eenneeeeeee 
Barnagore Jute ey, 
Devon Great Consols... 
Kent Water .......... 
National Marine Insurance... 
Rajawelle Coffce Estate 
Vineyard Association ......... Ex-General 


‘General Nov. 15/28 Fenchurch street, at 12 
.-. roneral:.......c..../ 16)18 Austin Friars, at 12 
ooo GFOMCTAL i...0.0. ves 14/Cannon Street Hotel, at 12 
“General . 16'\Cannon Street Hotel, at 14 
16/25 Fenchurch street, at 1 
mar Regent street, at 12 


15! ‘Cannon Street Hotel, at 1 


Waterford and Central Ire-! 


land R ailway 


‘General .. 


£ Special. 


Tae Stock Marxers.—Business has been fairly active in the 


| foreign market, owing to the pressure of sales on continental 
| account, but otherwise there has not been much doing. Prices 


generally have tended downward, and they close weak, The 
main influence affecting the market has been, of course, the 


| change for the worse in the health of the Crown Prince, which 


has caused serious apprehension on the Berlin bourse, where 
operators are overloaded with Russian and other stocks, A bad 
effect has also been caused by the action of the Bank of Germany 
Altogether, 
the outlook for the stock market is unsatisfactory, especially in 
regard to foreign securities. 
British GoveRNMENT Securities, &c.—Consols have had 
a quiet market, prices closing at a fractional fall on the 
eek. India Sterling stocks have hardened slightly in price. 
; In Home Corporation stocks, Metropolitan Board of Works 
Three and a-Half per Cents. have declined to a fractional extent, 


4, but most of the other leading issues are slightly higher on the 


Colonial Government bonds have been inactive. 
Queensland Inscribed Fours mark a fall of } per cent., and 
South Australian Inscribed are also lower at 102 to 103, bu 


| otherwise there is no change. 


Last | 
Friday. ee Sat. ton 


Consols for Money .. ‘163 1a i 103 E 


6 
a al Paices. ——_—______ | ¢ Si 
588 
age 


To- 
| Tues. | Wed. ‘Thurs,| day. 


—_—_— 


Ditto Acct., Dec. il: reat 1¢2 4 103} 
Reduced and News | = @ 24,101 si i 
New fe: ~ 


New 2 4 
Excheq. ilis, June, 2% ‘ “ai 
| Bank Stock (4} %) .../302 
100, 


1034 4108 3103 3/1023 3i\— 4 
102 tio 21014 2101 4 
9% 


11093 31024 at | 
{- rt) 

ge nee 

rm di ups l/p'4/a up 4/4 upd psa hal 

302 4302 436 302 é 30 a 

100} T1008 1100 + 00 +400 1/1003 1 

i pics 3102} 3)102 4.102 4 102 = (i 

91 91g 291, 291 


Do3 Z% red.,. 1948... /91} 29 
i 110 + + 4 sof 108 109910} ohn” 


Mt. Bd :of Wrke 34 ot 


1p 

4 

1 

Do 3} % red., 1931 |102 ype 2 
3 

in 10 


ForrigN Government Securities.—This souubiss ae an 

y especially flat, owing to the unsatisfactory news in regard to 
the health of the Crown Prince of Germany, which excites 
much apprehension in regard to the future course of events in 


here to uphold the market, prices have given way sharply. 
Russian bonds show a fall of from 2 to 3 per cent., owing, in a 
large measure, it is said, to the action of the Bank of Germany 
in refusing this week to make advances upon Russian bonds. 
Italian Rentes have fallen 14 per cent., while other Inter- 
national stocks are mostly as much as 1 per cent. lower. In 
South American descriptions, Uruguay have sustained a fall of 
43 per cent., owing to heavy sales on Montevideo account, and 
most low-class issues are lower, in sympathy ; but first-class 
stocks have remained firm. Virginia Funded have hardened, 
upon the electoral defeat of Mr Riddleberger in Virginia, one 
of the heads of the repudiation party. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s rices. The making-up prices 
at the last settlement are also given for reference purposes :— 

** Making 
Closing Prices—~, - 
Last Week To-day or Fail. ‘ 

Argentine 5 %, 1886 .. 
Austrian 4 % Gold Rentes... 
Brazilian 5 3, 1886 .. eraee 
Buenos Ayres 6 %, 1882 ‘and 1886 
Chilian 44 % Conversion pie 

ptian 4 ¥ United Debt ... 

tto 6% Preference .........s00s000.s008 

Ditto 5 % State Domain ... 

Ditto 4 % Daira Sanieh 
French 44 %, 1883... ni 
Hungarian 4 % Gold Rentes ........ 
{talian 5 %, 1861 (less 18°20 % tax)... 
Mexican 8 4,, 1851 . <> 
POPUVEAD OZ. 1ST 0c ncidiWeicsiieceos esis 


Portuguese 3 me ee 
— 6 %, 1873... 
panish New 4 7 
torkish, “Tribute Loan " 4} ee en 
Ditto 5 % Detence......ditto es he 
Ditto Groups ITI. and BW c caiueuscccadeas’ EEL Sere be 
Uruguay 5 % Unified ....cccccescscsssrceceee GOR B vee 


_ 


et 


nt 


pe ee eee en 3 
PEPPP EP PEEP EEE SEE: 


oe 


PEPE ET E+E E LET aad: 


feat 


Homz Ratways.—The market has been somewhat irregular. 
At the beginning of the week, the general tendency was 
moderately firm, but recently the tone has been weaker, owing 
to the dull weather, the unfavourable traffic returns, and the 
flatness of foreign stocks, ‘The Board of Trade Returns, pub- 
lished on Monday, were not unsatisfactory, but they exercised 
no influence upon the market, Amongst the Southern Deferred 
stocks, Brighton ‘‘A” were at one time rather firmer, upon 
signs of improvement in the traffic returns, and the price 
touched 116}, but it closes rather lower than last week, 
South-Eastern ‘“‘A” have been decidedly flat, and they close 
over 1} per cent. down. The issues of the Metropolitan lines 
have also given way rather heavily. Great Eastern have fallen 
Z per cent., and most other issues, except the Scotch stocks, 
which have remained firm, mark a fall of from } to ? per cent. 
on the week, 


The following are the latest closing prices, &c., of the leading 

Ordinary strcks ; ae 
losing Prices—~, Rise up 

__ Gant Week. To-day or Fall. — 
ee 
. 9 
ve. 1359 
1175 
wes 1154 
, 204 
a | 
ve 1624 
ve 128 
, 
. 30 
: = 
= 

ase wat 
we 983 
vee 150§ 
ve. 100 


Oaleconian , sais 
Great Eastern . ox eciiupengies 
Great Northern “ A” ak 
Great Western ....... 
Lancashire and Yorkshire .. 
London and Brighton “A”. 
London Chatham and Dover .. 
Ditto Arbitration Preference . pic adelbe 
London and North-Western ., 
London and South-Western .. 
ae Sheffieldand Lincolnshire 
tto o 
Metropolitan Consolidated... 
Do Surplus Lands 
Metropolitan ees bevedeprenbaial 
DENIED snlvas stubchstngnehecsodid om 
North British — nani 
North- Eastern—Consols eee 
South-Eastern ‘‘A” .,.. 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending November 6 are subjoined, together 
with the increase or decrease as compared with the correspond: 
ing week in 1886. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from lat July, 48 in 
the case of the English and Irish systems. 

The increase of 13,321/ for the week on the English and Irish 
lines is equal to 1°28 per cent., as compared with the corresponding 
week of last year, while the increase of 3,101 for Scotland is equa 
to 2°52 per cent. 

The respective aggregate totals show for the English and Irish 


rai bitise 


LI+EEED NE 3 


that country. Sales on continental account have been a good ines an increase of 37,856/, equal to 0°18 per cent., and for the 
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Scotch lines decrease of 21,728/, equal to 1:14 per cent. as com- | &c., 4, Standard of South Africa }, and Bank of New Zealand 
, ? 


pared with the corresponding period of 1886, 


Aggregate 
: Receipts of 
Week's Increase or Halt-year Inc. or 
— Decrease. to date. . 
£ £ 


Great Eastern .......0..000000.5. 66,288 Z5ED wicca 1 ison 











Great Northern ....:.c0.cccceene | 72,490 + 3,076 ecsvace. ri 
Great Western .o.cccseccecnses + 185,470 i, Ae. ain $008 180 a iPaep 
Lancashire and Yorkshire ... 76800 + 4,087 11471620 4 491156 
London and Brighton .......... 40,572 — i ahaa 907,978 + 1,739 
London, Chatham, and Dove 21,250 + 187 aeseee 512,174 — 11,258 
London and North-Western 198,414 + 4,870 wu... 3,812,303 + 31.596 
London and South-Western 48,020 + 477 ......... 1,187,807 + 5.065 
Manchester, Sheff., & Lineln. 42,200 + 2,504 eccce 740,905 + 11,028 
Metropolitan cedengeee JAE. == i: re 218,488 — 24026 
Metropolitan District” vecseveee 6,008 — 1,806 cco 129,418 — 99,259 
Midland ssceisonves M46,S7L + © 5)T07 senmrece 2,751,676 — 10,215 
North-Eastern .. vevecsvese 114,081 + 8,341 ccccceee 2,237,631 + 62,908 
South- Eastern . 85371 — BIIG i picicedics $25,169 — 24,417 
Great Northern(Ireland) .. 12.762 — ‘872 ", ~—«941,902 — ~—s-'368 
Gt. Sthrn. & Western (iretnd 13,174 — 2,055 sesicce 270,980 — 3,506 
Midland Gt. Western (Irlnd 9,220 — SBT seceserse «= -157,605 — 5,398 

1,051, 176 + 99m’ oud 21,370,359 37 

Caledonian . or 122 seccocsee 814,355 = 17040 
Se ae and South Western co7iT + ED cissins $28,250 + 7,369 
do 606 ccc cnc sabes 52,989 + REP: easton 785,173 — 12,057 
125,952 + 3101 wu... ww» 1,927,778 — 21,728 


AMERICAN Raltways.—The. market has been fairly firm, 
despite a little occasional irregularity in quotations. Owing, 
however, to the flatness of ‘‘ International” securities, prices 
close below their best. The most prominent feature of 
the week is a rise of $1§ in Philadelphia and Reading shares, 
due to good buying on English account, due to the fact that the 
net receipts for the ten months show a balance over and above 
the total fixed charges, amounting to $6,885,000 under the 
reorganisation scheme. Union Pacific shares have advanced 
$1, Norfolk and Western Preferred $1, and Chicago, Milwaukee, 
and St Paul $1. Wabash shares, however, close dull, and 
Denver and Rio Grande are a shade lower upon speculative 
realisations. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


** Making 
--—Closing Prices—- Rise Bp " 
Last Week. To-day. or Fall. Prices. 

Centrai ee WPMD coccenscconstnince te 32} 4... SIR ww se } at SB 
Chicago Mil., & St Paul,Com. Stock. 75% 5 . 763 ; a PAE cect Hl 
Denver and Rio Grande, Ord. a 24 oo Te ~~ = . 2 
Dittc Preferred Shares . osncoee | OO j «. 60 = 0 57 
Illinois Central Shares ..... 120g 1... 120} ri - 119 
Lake Shore and Michigan Sothrn, Shre. 97 ee OBB Hi wre OS 
Louisville and Nashville.Com. Stock.. 60, if oe Ae, oe 59 
New York, Central Shares... 1106 7. I Bae ee Tieke SE 
New York, L. £.,& Western, Ord.Shrs. 29 2 dns ost aca” ec. aa orf 
Ditto 6 %, Second Consol. Mort. . 102} #... 10288 ... + } «. 1015 
N.Y., Ontario, & Western, Reg. Shares 1 woes i ice «. 16 
N.Y. Px nnsylvania. & Ohio,7% lst Mrt. 40 - 39440 “—- i . 39 
Norfolk & Western, Preferred ........... 419 2)... 42935... + L w 39 
Northein Pacific, Preferred . ay OE ne, Oe <=. A oe Oe 
Ohio & Mississippi, Ordinary Shares . 23344... 234 ..— swe 234 
Pennsylvania Kk, R., $50 Shares . 5839 ... 58h #.. — woe «57 
Piilade|phia & Reading, $50 Shares . 3233 ... 84 - + If w Sh 
Union Pacific, Shares .. 5 woe (62 with By inet 
Wabash, St. Louis, &c., Preferred Shre. 319 §... 30 §.. -- 1 .. 30% 
Ditto 6%. General Mortgage, Certe. 574 8... 564 3... — Fw. 55 


CotontaL Rattways.—Grand Trunk stocks have attracted 
extremely little attention, and prices close lower, almost 
entirely in sympathy with other markets. The weekly traffic 
return, which shows a gross comparative increase of 4,130, is 
better than was expected. Canadian Pacific shares have also 
drooped, and close flat, at a fall of $13. Indian Guaranteed 
stocks have remained firm. 


The following are the latest closing prices, &c., of the leading 


Colonial issues :— 
‘* Making 
7—Closing Prices—~. Rise up” 
Last Week oe orFall Prices. 





Bombay, Baroda, &. sep hapa. Ea ee ao’ dpe eg 
Canadian Pacific, Shares ....cscecmsoeee FSR Re 54 Pu. — Wh ws 539 
East Indian Deferred .. ~ 11284 .. N36... + 1 8 
Grand Trunk of Canada, ‘Ordinary... 134 ». Btw 139 
Ditto, 4 %, Guaranteed .........cecc00000 w“ we 76 
Ditto, First Preference . aida 783 oe om o tS 
Ditto, Second Preference . 633 44... — 14 we 65 
Ditto. Third Preference .. 31k 4... — 4 32 
Great Indian Peninsula .. 154 6 on 155 


ForEIGn Rartiware, + Mbnivas (Vera Cruz) stocks close higher 
on the week, despite the depression in other markets, and the 
fact that the weekly traffic return was not favourable, the gross 
‘“‘take” being only 10,000/—a decrease of 2,400/. Buenos 
Ayres and Rosario Ordinary have fallen 3, North-West of 
Uruguay Ist Preference 3, and South Austrian ¥, ; while Buenos 
Ayres Great Southern have risen 2, Central Argentine 5, 
Copiapo 2, San Paulo (Brazilian) 1, and Costa Rica 3 to }. 

Bank SHAres.—London and South-Western, English of Rio 
de Janeiro, English of the River Plate, and Union of London 
have each risen 4; while Agra have fallen 34, Bank of British 
Colombia 4, Bank of South Australia 3, Lloyd’s Barnett’s 


1 (to 144, 154), 


MiscetLangous Sxcuriries.—Amongst Telegraph issues, a 
prominent feature is a fall of 20 in Submarine Ordinary, to 
150, 160, upon the statement that the company is to be bought 
up by the Government. Anglo-American stocks have also fallen 
4, to 14 per cent. Im Mining ventures, Copper shares have 


relapsed upon speculative sales to realise profits, Rio Tinto’ 


closing 1, Mason and Barry 14, and Cape Copper 2} lower The 
reported combination to restrict output has apparently come to 
nothing. East. and West India Dock stocks have fallen 1, 
E. C. Powder shares }, Liebig’s Extract 1, Val de Travers 
Asphalte ¢, Allsopp’s Ordinary 3, London General Omnibus 5, 
Royal Mail Steam 1, and Gas Light and Coke Ordinary 2% 
while London and St Katharine Dock Ordinary have risen 1, 
Royal Aquarium Ordinary 3, Egyptian Cigarette, &c., $, and 
Jorehaut ‘Tea 1. 


The following are the latest closin &c., of the more im- 
portant miscellaneous issues :— vsti 
** Making 


inn Week, —_ To-day. hs Pal, Paces 


lo-American Tel h, en 39 4Cx ... = 
Hudeou's Baye Shares rn ae ? ; we a° po: 


Imperial Ottoman Bank.. ne sce we 
Mexican Railway, Ordinary .. uieoken «a BS w+ on ‘, 
Ditto, First Preference .................. ; . LISZLI9E + ! ww 1163 
Ditto Second Preference .................. ao Caen ££ FS mt 
Rio Tinto, Shares... < «(OF ; cco NE te 
South Austrian Railway, § Shares 6h The — oe we 7 
Suez Canal, Shares . monens ‘ 73 be — oe 
United Telephone Leisipiaiesnane eskienisageiihGneey Ww ¢ua =" 2 we 





BuLiion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated November 10th :— 


Gold.—A good demand for the Continent has again sprung u 
and the Bank of England has only received 139,000/ of the arriv 5, 
which are :—169,000/ from Chili, 205,000/ from Egypt, 27,000/ from 
West Indies, 21 0002 from South America—total, 422,0000. 

Silver, after ually receding to 43§d, at which price some 
amounts changed hands, improved quickly upon keen inqu and 
short supplies, until to- day we are able to quote 434d. Arriv 
80,000/ from Chili, 139,000 from New York—total, 219,000/. The 
P. and O. steamer takes 43,000/ to Bombay. 

Mexican Dollars.—Some coin, valued at about 30,000/, have 
arrived during the week. There are none now offering, and the 
market is nominal. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 433d per oz standard; bar silver, con- 
taining 5 gra gold, 444d per oz standard ; cake silver, 474 per 
oz. Quicksilver, 7/ 15s firm. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, Nov. 10, at noon:— 


Atchison, Topeka, and Santa Fe Shares... eck? GB sie 
Cleveland, Columb., Cin., and Indianapolis Common ‘Shares dovers BG... sies 52 
East Tennessee, Virginia, ‘and eee ist — rte a... 
Lehigh Valley Shares . pestis +? candi © RRM oe 
Missouri Pacific Shares | a nedvegiadeapies’ tints fesd<- cilial oes 
New York and New England: Common: DEG. sracacccectcsschiboccnced” OQ disés!; 06 


Pullman Car Shares... eelenerel 

St Louis, Ark. and Texas ‘Shares aiisanbadesied 
Texas and Pacific Shares ....... vr be 
Denver, Rio Grande, and Western ist 6s, 1911 ater OR. snes 6s¢ 


weeeee 








East Tennessee, Virginia, and Georgia Ist Consolidated és, 1966 v5 inet 96 
Houston and Texas Central General Mo e, 6s, 1921.. a. aes 
Missc uri, Kansas, and Texas General — % vee cent. ‘Bonds a OF 
Mexican Central 4s . O8h nue 68h 
New York, Susquehanna, ‘and. Western, 5s engenettigneepdconen eo 91 
Richmond and Danville Debentures, 68, 1927 ............-. ences 0 
St Louis, Alton, and Terre Haute arene Bee, 1894 35 
St Louis, Ark., ‘and Texas Ist Mort. ......... 3. ae 
St Louis, Ark., and Texas 2nd Mort. wi ane 
Texas and Pacific Cons. of 1905.. oss vs 
Texas and Pacific R. Grande Div. ‘Ist Mortgage 6s... 2 sania 64 


Texas and Pacific Income Land Grant pee seaaaeahenin 
Kansas Pacific Cons., 68, 1919 ......-.:cccssesescrrsereresssennacnneanensenes gre aaens 


FOREIGN RATES OF EXCHANGE ON LONDON. 


‘Latent Rates of | thiee 
caper 




















sessevses ses NO ~ . = een, sass 

CEP  sevee ' enos yres pe 
ames am...;— 10 1207 wsseseeee NOV. 5.Gd, Pm 423 % 
Frankfort .. ... —10 2037 | .—-®B, 5id a 
Vienna .. —10) 1256 | ist S Feo 
Berlin .. — 10 = é . 

Do — 10 2021g | 3mos. = ? 4 

Hamburg .. —10 2021 Sep. } ipey. 60 dys st 
St. Petersburg’ — ...!__... _ fidsbg = 
Constantizople} — 5 11075 7 i 
Genoa......+« I Be veel a Novld 1433 eatenante 
Florence ......) — «| 98 ,— 10 1/42. P| 
Madrid | — (8) 4740 — 10 149 ) | are 
New York......, — 10; 481} nd — 10 32 4m. ogt. 
Mexico Ovt. 22, 374 37jd ‘ie = x oP 
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cent. per annum has been declared, 2,000/ was added to the reserye 
fund, and 1,504/ carried forward. 

Billiter Street Ofices.—The dividend warrants at the rate of 6 per 
cent. on the Ordimary shares, and 5 per cent. on the Preference 
shares for the half-year ending 30th September last have been 








COURSE OF EXCHANGE. 





















































| Price Negotiated on ‘Change. 
Nov. 8. Nov. 10, 


| Money. | Paper. | Money, | Paper. 














8 
Buenos Ayres (New) Gas. — The directors have declared ay 



















Amsterdam........ (3months| 22 3} | 12 33 12 94/12 32 | interim dividend at the rate of 6 per cent. per annum, tax free, for 
Saha 31 south | 20 68 0 se 0 Py 88 the first six months of the current year, ad state that the business 
‘| = =| 8 62 | 2056 20.53 2057 | continues to show marked progress over preceding years, 
Ae _ S 4 . i 7 aH iy = C. Davidson and Sons.—Henceforth a fee of 28 6d will be made 
= | 3270 | 19 794 | 12 72h | 12 774 | on registration of each transfer of shares in this company. 
Se om. ~— Hag oes, Hop Bitters.—A dividend at the rate of 10 per cent. per annum 
heques | 25 31} | S44 8b 31 | 26 has been declared. 
= ; . = = Bh Iowa Land.—The directors bave declared an interim dividend at 
% 2 90° | 25 95 the rate of 5 per cent, per annum, or 5s per shate, in respect of the 
16 46% | 46% half-year ending August 31 last. As the accounts are not made up 
i. oe soi until the end of the company’s current year, the profits cannot be 


exactly ascertained, and the present dividend is, therefore, merely a 
yment on account within what the directors believe to be safe 
imits. 

Montevideo Gas.—The directors have declared an interim dividend 
of 12s per share, free of tax, in respect of the half-year ending 
June 30, 1887, being at the rat2 of 6 per cent. per annum. 

New Zealand Mortgage.—-The directors announce that the profit 
balance from October 31, 1886, to October 31, 1887, including 
3,8741 brought forward, willj(subject to audit) be 24,081/. Ont ot 
this sum an interim dividend for the half-year ended April 30 was 
paid at the rate of 8 per cent. per annum, leaving 16,0817, which, at 
the general meeting to be h in January next, the directors will 
recommend to be applied as follows: to payment of a dividend at 
the rate of 8 per cent. per annum for the half-year ended October 
31, 1887 (making a total distribution for the year of 8 per cent., as 


NOTICES AND REPORTS 


RAILWAY COMPANIES, 
South-Eastern.—Revenue receipts and expenditure from July 1 to 
Octeber 22, 1887 :— 





Sixteen Weeks 


Four Weeks and Two Days 











ending ending in the previous year), to reserve fund (which will then stand at 
Oct. 22, Oct. 22. 17,0002), 5;000/ ; leaving '3,081/ to be carried forward. 
£ _ Oriental Gas.—The report for the year ended on June 30 last 
Receipts ereeeeeee BOR e velos NEP tme ] 68,437 Cee eseees 755,713 states that the balance of general revenue (after payment of 
Rents and sundries............ OBR: sciscosies 38,893 debenture interest and appropriation of 1,300/ to reserve account) 
; seein ee is 27,3901, from which a distribution of 6 per cent., free of income 
. Total recei pts ... 177,674  ......+.. 794,606 tax, is recommended, making, with the interim dividend of 4 | 

Expenditure  ...........s0000 83,983 ......... 337,994 per cent. on June 4 last, a total of 10 per cent. for the year. 

ih concinc Sain ah man... 456.612 Public Trustee.—The annual general meeting was held on the 


BANKING COMPANIES. 

Anglo-Egyptian.—The report for the six months ended August 31 
states that the net profit, after payment of all charges, and providing 
for bad and doubtful debts, amounted to 27,862/. The directors 

ropose a dividend of 6 per cent. per annum, or 6s a share, carrying 
orward 3,862/. 

English of Rio de Janeiro.—At the meeting held on Monday, to 
consider te payment of a dividend, the chairman said that the 
losses of the bank were few in number, and according to data sup- 

lied by the managers on the spot, the amount was comparatively 
insignificant. After providing a larger sum than was at first set 
aside, and revising the estimates as to the nature and extent of the 
losses, and after receiving the latest information from their managers 
—especially from the manager at Rio, where the principal loss was 
likely to occur—the total loss the bank would sustain would be 
57,0001 if the estates liquidated, as they were informed there was 
every reason to believe they would. In view of that meeting, the 
er at Rio had been questioned only a week ago as to whether 
he had any alteration to make in his original estimates of the bank’s 
loss, and he had suggested, in view of the continued depreciation in 
coffee, not because he thought there might be any error in his pre- 
vious calculations, that another 5,000/ should be added. That had 
been done, and, as he (the chairman) had stated, the total loss was 
expected to be 57,000/. The ordinary profits for the half-year, to 
August 31 last, had been 32,000/, and the balance brought forward 
from the previous half-year was 12,000/, making together 44,000/. 
Therefore, owing to what they called “‘ exceptional disasters,” there 
was a deficiency of 13,000/. There was a reserve fund of 200,000/. 
The first use of that fund was to meet the depreciation in their 
capital at Brazil. That amounted to 63,000/, leaving a surplus of, 
say, 130,000/, which was set aside for the equalisation of dividends. 
Five years ago the depreciation in their capital was 92,000/; but 
although their reserve fund then was only 160,0007, the market 
value of the shares was 14/ 10s. The failure which had led to the 
other disasters was that of the principal money-broking firm in Rio 
—and, therefore, he supposed, in all Bia il—with whom for years 
the bank had done an extensive and profitable business, viz., the firm of 
Azambuja and Co., who had failed for over 600,000/. Their man. 
estimated the bank’s loss on that account at 37,000/, the balance of 
their loss being with various other firms. The chairman concluded 
by moving a resolution authorising the transfer from the reserve 
fund to profit and loss account of a sum sufficient to enable the 
directors to declare an interim dividend at the rate of 6 per cent. 
eee 
and County. —. Cc en opened a . 

lane, West Hampstead, N.W. a aw 

London Chartered oy Australia.—The abstract of the profit and 

“ nn June 30 mene iee ms dividend will be at the rate 
of 7 percent. per annum on the paid-up capital for : 
ins ore: tax), ——- . "000F he sum cartanaioe 
carried to the reserve fund, making it 160,000/, anc ’palan 
carried forward is 9,203 . ve aoe 
ational Discownt.—Mr Edmund Theodore Doxat, of Dalge 
and Co., Limited, has joined the board of this company. y 
MISCELLANEOUS COMPANIES. 
Armstrong and Co.—A half-yearly dividend-at the rate of 20 per 


the first annual report, in which the directors announce that the new 
system of managing testamentary, marriage, benevolent and other 
trusts, and transacting factory and agency business introduced by 
the company has attracted much interest throughout the country, 


report was unanimously adopted. 


the directors propose to pay a dividend at the rate of 10 per cent. 
then amount to 105,000/, and carrying forward 3,939/. 


carried forward. The whole of the 50,000/ debentures, which fell 


of five years at 5 per cent. per aanum, instead of 6 per cent. 
MINING COMPANIES. 


ore crushed was 2,131 tons. 
Fifty stamps—bullion, 3,565 ounces, equals 10,605/ ; expenses, 


The cablegram also goes on to say :—‘‘ All our stamps running ; 
all machinery about mine and mill continues to runs smooth. 


expenses $16,000.” 
Gold Fields of South Africa.—The directors have received 


“mynpacht on the farm Luipsard’s Vlei,” according to which the 
first 200 tons crushed eee 153 ounces of gold, also that the ore 
was much mixed, an 


the first trial crushings on Botha’s Reef sold in London at 
ton. 


produced 1,533 ounces of gold, also 51 “nnces obtained from tail 
ings.” 


tons of quartz ha 
332 ounces of gold. 
Ouro Preto of Braxil.—The directors have received a telegra” 
advising the October returns as follows :—1,633 tons of ore produce¢ 
5,984 oitavas of gold (690 ozs). 
Transvaal Gold Exploration and Land.—The following advice 
has been received by cablegram from the manager at the mines, vi? : 


approximately at 1,375/.” 


3rd instant in Edinburgh. William Ferguson, Ksq., of Kinmundy, | 
the chairman of the company, — and moved the adoption of | 


and received hearty approval from all classes of the community. The | 


Scottish Australian Investment. — The report for the half-year 
ended June 30 shows an available balance of 28,939/, out of which | 


per annum, free of tax, adding 5,000/ to the reserve fund, which will | 


West India and Panama Telegraph.—The report states that the | 
accounts for the six months ended June 30 show a balance of | 
23,380/. The directors have placed 6,000 to reserve, leaving 17,380/, | 
from which it is proposed to pay 9s per share on account of arrears | 
of dividend on the first preference shares, leaving 1,826/ to be | 


due on December 31 last, has now been extended for a further term | 


Alturas Gold.—The following has been received from the manager | 
at the mines :— During the month of October the total weight of | 
The yield was as follows:— | 


$16,780, at $4.54, equals 3,466/ ; profit for October month, 7,139. | 
Estimate November production ounces gold will be over 3,250, and | 


telegraphic advices stating the result of the first crushing by the | 
company’s No. 1 mill upon Botha’s Reef at the companys | 


it is anticipated that the result of regular | 
crushings will be an improved yield of gold per ton. The = from | 

31 14s per | 
ounce, The estimated cost of getting the gold is under 1/ per | 


Mysore Gold.—The company have received a telegram from _ 
Captain Plummer, dated 5th November giving last month’s return of | 
gold as follows :—‘“ 1,429 tons of quartz froms all parts of the mine 


Nundydroog Gotd.—The company have received a telegram from | 
Captain Plummer, dated 5th November, advising that a further 179 | 
d been stamped in October, which had produced | 


“The yield of gold for last month’s working is 355 ounces, valued 
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NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ share, 
&c., being deducted, as usual :— 
First 
Capital Pay 
Application thereou. 


Amount previously subscribed ............ 86,828,662 
Issues of the week : 


Automatic. Accident. Insurance Box (L) 
See OE sitet caddies iaires motensnnine 40,000... 20,000"... 20,000 

British Proken Hill Proprietary Com- 
pany (L) 26 shares 04... .-..00. cesses 900000... 220,000... 

Colonial College, &c. (L), £5 shares 31,750... 19,060... 12,7) 

New Zealand Antimony (L),£1 shares... 125,000 ... 67,500... 67,500 


Further 
or i 


Tetad Gar WOE ccccesess ve csescces oe 996,750 
£ Totalsubscribed foryear:— £ 
Totalto date in 1887 _ ......... 87,820,412 | 1886 .......ecce-e ceccenserceseeesee, 191,074,000 
Corresponding total in 1886. 91,081,000 | T885 ...........cceccesseeeeeceeee wee 77,972,000 
DO im 1885 eee ceceeeseeeeeserses 66,854,000 | 188E ooo... ccceecesene ccseecneserees 109,081,000 
Doin 1884 91,927,000 | 1883 145,550,000 


Automatic Accident Insurance (Limited).—Capital, 60,0002, in 1/ 
shares. The company has been formed for the purpose of purchas- 
ing and working the 7 for the United Kingdom, Channel 
Islands, and the Isle of Man, of the Automatic Accident Insur- 
ance Box, the invention of Mr P. Everitt, the inventor and patentee 
of the automatic weighing machine. The price to be paid for the 
English patent is 35,000/, payable 15,000/ in cash, and 20,0007 in 
fully-paid shares. All eosts and charges incident to the formation 
of the company, and otherwise (except brokerage) down to the 

“The list of appli. 
the 


Nov. 12, 1887.) 


| allotment of shares will be borne by the vendor. 
| cations will be closed on Monday, the 14th inst., for London, an 
| following day for the country. 

British Broken Hill Proprietary Company ( Limited ). — Capital, 
1,200,000/, im 5/ shares ; first issue, 160,000 shares. The company 

_ is formed for the purpose of acquiring and developing blocks 15 and 
| 16 of the Broken Hill Proprietary Company's mineral leasehold 
| land, situated in the Barrier Ranges, New South Wales, and for 
, working the minerals found therein, more especially the ores of 
| Silver lead, and of silver. The blocks 12 and 13, worked by the 
— company, have, it is stated, proved very productive and 
1ighly profitable, and the development now going on is continuing 
to reveal la bodies of rich ore. The parent company has, since 
August, 1886, paid 208,000/ in dividends on their shares, and has 
| just declared the fourteenth monthly dividend ef 16,000/, makin 
| 5 per cent. per month for the whole period. The price to be pai 
| to vendors is 675,000/ in cash, and 400,000/ in paid-up shares of this 
company. The remaining 125,000/ of this issue will be, it is said, 
ample provision for working capital in opening up of the mine, the 
erection of ore-reduction plant, and all needful outlays. 

Milford Haven Railway and Estate, Limited.—The list of applica- 
ttons will close on Tuesday, November 15, for London, and on 
Wednesday, November 16, for the country. 

New Zealand Antimony Company ( Limited ).—Capital, 250,000/, in 
l/ shares, First issue, 125,000 shares. The company is formed to 
acquire as a going concern, and to further develop the ene of 
“The Endeavour Inlet Antimony Company, Limited,” New 
Zealand. The vendors are the promoters of the company, and have 
fixed the purchase price of the mines, as a going concern (including 
all plant, &c.), at 100,000/. They are willing to take nearly the 
whole of this amount in fully paid-up shares, the actual proportion 
of the whole being dependent upon the amount of subscriptions 
received by the company. The vendors will pay all expenses con- 
nected with the company (except registration, brokerage, and 
solicitors’ fees, which will be paid by the company) up to the first 
allotment of shares. They have, it is said, in addition to the 
ordinary business contracts, entered into contracts with brokers and 
others with reference to subscription of capital; but, in order to 
prevent any question, applicants must be deemed to waive any 
further reference to such contracts which might be required by 
Section 38 of the Companies Act, 1867. 


Che Commerctal Times. 


THE CORN TRADE. 


Marx Lanz, Fremay Evenre. 


There has been a very quite tone in every department of the trade 
throughout the week, with very little change in quotations, nor has 
there been any important change in the statistical position of the 


various markets. English wheat in the country districts has sold 


at late rates in most cases, and slightly easier prices in some excep- 
tional instances. At Mark Lane, the sales of English wheat have 
been restricted to small quantities of the best grades, for which 
Steady rates were paid. In foreign wheats passing transactions 
have also been upon a very small scale, and at unchanged rates, the 
market closing to-day fairly firm, although extremely quiet. In the 
floating cargo trade much the same tendencies have been observable, 
the tone, however, looking rather firmer than otherwise towards 
the close, when coast cargoes met rather more attention, Australian 
selling at 32s to 32s 14d, Californian at 32s 9d. There has been some 
inguiry from ccntinental buyers. The flour trade has remained about 
the same as noticed a week back, sales being few and small, but at 
steady rates, The statistical returns issued during the week have 
na rather a movement of supplies, but ee ond ve 
moderate limits, and the general position is not appreciably a 
The imports of wheat ont Sour tate London this week have been 


THE ECONOMIST: 


1443 


light, and into the kingdom last week, although rather increased, 
they were still within moderate compass, so that granary stocks, 
where not decreased, will not have received any appreciable addi- 
tion. American shipments were rather smaller of wheat, but 
larger of flour than in the preceding week, the former 
item standing at 77,000 quarters and the latter at 
226,000 bags. The supplies om passage continue to show 
the small, but uninterrupted shrinkage noticed from week to week 
for some time past, and compared with last year, there is now a 
falling off of about 400,000 qrs, the figures representing 1} 508,000 qrs 
of wheat and flour, against 1,918,000 qrs last year. It may be 
observed that some two-thirds of the supplies now on the way are 
from the Eastern sea-board of America, or other distant ports, and 
there is consequently but narrow supplies from which early 
arrivals can come. ‘Transactions in malting barley are u 

a smaller scale than recently, but prices for es, 
to which attention is confined, remain steady. Grinding 
barley on the spot has sold slowly without alteration 
mn value. The quantity on the way has further increased to 
361,000 qrs, against 322,000 qrs last year. Maize on the spot has 
been firm throughout. For arrival, the market has been rather 
variable, but closes fairly steady. The quantity at sea amounts to 
307,000 quarters, agai 247,000 quarters at this time last year. 
Arrivals of oats in London have been fair, and the trade throughout 
the week quiet, but there has been no pressure to sell, and quota- 
tions remain unaltered. Beans are fully as dear, with a moderate 
sale, and peas are again rather dearer. 


The following table estimates the home consumption of wheat 
i the harvest year 1887-8, contrasted with 1886-7, 1885 6, 
and 1884-5 :— 


—$ $$ ————_ Se 


Imports. 1887-8. 1886-7. | 1885-6. 1884-5. 
ewts. ewts. | cwts. | cwta. 

| 8,845,560, 9,922,120, 11,062,480. 11,066,548 
3,454,570 2,986,670 2,060,340 2,663,181 


{ 12,300,130 12,908,730 3,122,820) 13,719,729 
857,68U 943,800 947,:20' 739,071 
362,290 195,310; 283,150 329, 


Total imports, 10 weeks .........' 13,520,1°0 14,047,900! 14,383,090) 14,788 656 
Less exports—Wheat ........ 0.4. cccceeees! 169,000 129,610: 92,550: 140,000 
fr ee 35,000 31,900; 23,850 18,000 
Net imports ...............-+0...0. 13,325,100, 13,886,390 14,236,690 14,630,656 

Add to this the estimated sales of i 
home-grown wheat ......... .. «...! 10,760,000, 7,165,000, 9,371,000 8,196,500 
.... 24,085,100' 21,051,390 23,607,690 22,827,156 


Wheat (9 weeks to Oct. 29) ............... 
Flour a 


Add week ending Nov. 5—Wheat.. ... 
PERU seesertneciicqectitestsstitondagibeaes 


Ten weeks’ home supplies ........ 


Average price of English wheat, per s d ee s d 
UNION ceosseciccercesstanssticescsiccdeenel “GEO 30 8 SI 1 | 
1 PROP CIE: inne carte ansneisoes 6 lj 7 a 7.2 oI 


busheles | bushels, | bushels. | bushes. 


‘Visible supply” in U.S. centres. ....... 35,145,900; 57,554,000 46,800,000 38,313,000 
Do do = in ewts...' 18.820,000' 30,833,009 25,071,000 20,540 008 


d 
0 
4 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
sf Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Nov. 5, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 

Quvantitizs SOLD. AVERAGE PRICES 
| Wheat. ; Barley. , Oats. | Wheat. } Barley. ; Oats, 
} (ee eee —_—_— 
} 


g 


qrs bsh qre 
138,904 5) 6,201 
| 6,509 
| 5,565 
| 5,794 
7,129 

755 


| 131,341 
| 117,780 
| 109,306 


64,185 
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8,325 
10,589 
11,372 
| 18,383 
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following account shows the Quantities of certain kinds of 
clunteaen into the United Kingdom in the week ended Nov. 5, 1887, 
fn the corresponding week of 1386 :— 


Animals living—Oxen, bulls, cows, and calves......number 
Sheep and lambs ..........0.ccceereeeereeeeeeane eee oe 
wy Beef, salted and fresh .............. 
Hams 
Meat unenumerated, salted and fresh 
reserv 


Mutton, fresh 

Pork, salted (not hams) and fresh.............+.s0.0+ 
Poultry and game.....-.....0-0002+ seer 
Rabbits 


ueEGE 


Corn, grain, meal,and flour—Wheat ..........0.0.0+-+ 
BORED occ cosee sevcrsevsccsscccsnsbocesese cesenesess 


O08 0 Oe mee Oe n oR TOs Oe eee THE REE eee 


Maize ....... 
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THE IRON AND COAL TRADE. THE COTTON TRADE. 


The pig-iron market has been a little firmer in tone during the 
past week, but prices do not show any material change. At 
Middlesbro’, No. 3 G.M.B. is quoted at 31s 3d for prompt delivery 
by second-hand holders, sellers asking 31s 6d. Hematite iron is @ 
little dearer. Makers quote about 42s 3d to 42s 6d, but merchant 
holders are about 42s, On the Glasgow warrant market, prices 
close to-day as follows: 388 9d to 36s 9}d, cash, and 38s 1ld to 39s, 
one month. In the North-west, prices of hematite pig have gone 
up to a trifling extent. Prices of mixed numbers of Bessemer iron 
are quoted at 44s, and No. 3 forge at 43s 3d, There are few trans- 
actions quoted in the spiegeleisen trade, and its value is 70s at 
makers’ works. 

The finished iron market continues sluggish. Trade in the North 
of England is slack, and orders are scarce. Common bars are 
41 7s 6d to 41 10s; best bars, 5 to 5/ 786d; ship angles, 4/ 5s to 
41 10s ; engineering angles, 4/ 10s to 5/ ; ship plates, 4/ 5s to 4/7s 6d ; 
boiler plates, 5! 7s 6d to 5! 10s. The ironfounders are not doing 
much, and the little that is being done is taken very low. Railway 
chairs are 2/ 10s to 3/; pipes, 3/ 17s 6d to 41 17s 61, according to 
diameter. There is this week some little improvement in the 
market for best Yorkshire manufactured iron, the lowering of prices 
recently announced having taken effect, and there is a fairly large 
business doing in Lancashire, but only at low figures. In Stafford- 
shire business is quiet, and prices dull, As regards the tinplate 
trade at Swansea, on Tuesday, quotations by makers were—for 
coke tinplates, 18s 9d to 14s; Bessemer steel cokes, 14s 3d to 
14s Gd : Siemens steels (coke finish), 14s 6d to 14s 9d ; charcoal tins, 
16s 6d to 17s 6d ; best charcoal, 18s 6d to 19s 6d; terne plates, 
23s 6d to 27s per double box, 28 by 20 ; wasters 9d per box less than 
primes, all delivered Prince of Wales Dock, Swansea. 

The steel market remains active, prices are rather weaker. In 
the North-West of England the demand for steel is brisk, but prices 
have declined fully 1s per ton. Rails of ordinary heavy sections 
are quoted at 4/ 1s 3d, and billets and slabs at 4/._ Blooms are very 








LIVERPOOL—NoveEMBER 10. 


The market was quiet and easier in the early part of the week, 
but on Monday the demand improved, and an extensive business 
has been done at a general advance of $d per lb. Sea Island has 
been in moderate demand, Quotations of Floridas and common 
Islands are raised $d per lb. In American a large business has been 
done, and quotations are advanced 4d to jd per lb. In Brazilian 
there has been an extensive business at an advance of fully 4d per 
lb. Egyptian has been in active demand, and prices of the current 

ualities of brown and white are raised $d and Gallini }d per lb, 

eruvian and African are in request at fully §d per lb advance. In 
East Indian the business of the week is exceptionally large. The 
lower grades have attracted considerable attention, and quotations 
generally are advanced y4d to $d per Ib. 

“Futures,”—The market opened flat, and prices declined 2-64d 
per lb, but very soon improved. On Monday the tone became 
excited, and the market has since been active, and a large business 
has been done at advancing rates, the closing values being 11-64 
to 13-64d per lb above last Thursday’s circular quotations. The 
closing values are—Delivery : American, any port, l.m.c., November, 
5 28-64d; November-December, 5 25-64d ; December-Janvary, 
5 24-64d ; January-February, 5 23-64d ; February-March, 5 24-64d ; 
March-April, 5 26-64d ; April-May, 5 27-64d; May-June, 5 29-64d ; 
June-July, 5 31-64d ; July-August, 5 33-64d; August-September, 
5 35-64d per Ib. The following transaction has taken place in 
East Indian—Shipment: M.G. Broach, fine, fg.c., March-April, 
Suez, 54d per Ib, 

The sales of the week amount to 84,550 bales, of which 10,750 
are oa speculation, and 8,260 declared for export. The forwarded 
is 27,120 bales. The increase of stock this week is 9,400 bales. 


The publication to-day of the Washington Agricultural Bureau 
estimate of the growing American cotton crop, giving as the 
sae yield this season six millions three hundred thousand bales, 
nas resulted in an advance in spot quotations of ¥ per lb. Business 
in yarn and cloth has consequently been for the most part brought 
toa standstill. The position of the cotton industry is, therefore, 
most unsatisfactory from the manufacturers point of view for while 
the raw material has advanced. During the week about 4d per lb. 
Cloth has scarcely moved upwards at all. 


PRICES CURRENT. 



















































quiet at 3117s 6d. There is not much inguiry for wire rods, and bait || Same Period 'Same Period 
prices are steady for standard sizes at 5/ 15s. The steel plate trade | | | ‘ | fit cpa MMe; § 106 
is very quiet, the rate at which they can be bought elsewhere Descriptions lg 3 s | Bs E (eig 5 3 \3|4 3 
practically precluding the possibility of a profit for makers at ‘Ded | = |= |e ea) |" = 
current prices—5/ 15s to 61 5s, Steel angles range from 5/ 10s to American raltaia| d rare “aj)a@iaiajaia 
6i 5s. The Stotch steel trade is becoming more active. Siemens es pen bb, 108 oom 22 eee 1S | $ 106 an tae ts 
angle bars are quoted at 5l 5s. Finished steel is as ey (2.0. \L M Mia GM. \M#.|d.0. LLM GM. G.0. [aa @.M 
brisk as ever in the North of England. Rails are from 4/ 2s 6d en \ + " el Bh 5b bi | 4h At 5 | $e) - - 
to 41 7s 0d ; ship plates, 6/ to 62 7s 6d; ship angles, 5/ 10s to 6/ 5s. on ) Sh bh) 5h) 5g | 53 \ 4§ | Bre Sib bi) ; a 
For steel ship plates 6/ to 61 2s 6d is readily obtained at Newcastle.  Seaclinn “eager Mia. ui re law! Gat ty lr Fe Gao MF | Fr. Ge. 
Shipbuilding continues to look more healthy, especially in Scotland. an BO.) ae | Hg oe son | 5 SH) m | UY a 
The engineering trade preserves a better tone. Paraiba fe ate | a e% | wott (a, | . o ce | | Be 

- Iron reports as follows on the continental iron trade :—‘‘ There is | 8i0 Grande ........., ... woe | BB) vee | cee | see || one | Sift] see | ans | Si 

a fair amount of activity in the Austrian iron market. Although See ene ei Sa bm) BB) i i 5 os om | Pam bt 
some slackness has lately been experienced in certain products, this | Maranham .......| 5 Be! OB |. | Sts) 5a! ... | be, 58 
has not affected the general market, the greater demand in other | Sgyptian—Gallini .| .. | ... |... | 73 | 8) | 9} |) ad BA vee’ | ove | O 
branches having counterbalanced this. Prices are very well main- Ditto Brown ...... 44) 5b 6b | 6% 7h | 8 ! a 54 | | | 85 a 
tained. There is at the present time a feeling of uneasiness in the edtyrun; Quack’ | 4 i 7 Bt & et \ ‘i } 4g i615 oh ot 
Belgian iron market, due to the uncertainty with regard to next West Indian, &,| | eel od Dis Rid Pe ae 
rear’s trade. But prices keep very firm at present, more particu- Fiji Sea Island - oee vee | oon eee 11/12 \18 le {| ove | 10 j 12 } see 11 | 13 
arly those for crude iron, of which there is a scarcity. The Belgian peat See Island... ... | 72 8. | 8h) 08 10k | 7 | TRY 8h | 7 ot . 
te of iron and steel during the first nine months ieseoanaed to ‘Ditto Mod % Sect Bp | + ; fa | 54 et a 53 | 5a 68 
369,859 tons, compared with 347,949 tons, and 287,633 tons in the | DittoSmooth ...,...| Sis 5B, 53) 54, Gai Sik 58 | 5H 5% bu 
corresponding periods of 1886 and 1885; the imports, this year, to | , Ditto Sea Island)... | 8 8} 8}. i] [10 | 7 ) 9 | 58 | 9 TE 
121,324 tons, against 84,848 tons and 106,269 tons respectively in | ACAD, jeswoews) os | om MH) AA 48) BEY ww | AB) AB | AB 8 
1886 and 1885. The French iron market has undergone no change Surat— Hingungh’t| wor | 58 I 4 lg 5} i pals ai)... | 5 
since last week, excepting that there fs more steadiness in prices, Ginned Dharwar, .. |». 8) 4% ie wes | we | 821 it 4h 4 
The proposed syndicate of the iron masters of the Nord probably | mah Broach) «| | | a | 4% 4 ww! wet 4 | 3) ga tt 
has some influence in strengthening the market ; but works are also an 3 3} | oh: tas! “| Al . 3f ! f a 4a, 4 
better employed. Plates are sold at Paris by merchants to con- Khandeish ........ ..\ .. | 8h 88 4a\ 4 “4 Pag oss. | ws 
sumers at 115f, and bars at 125f. In the Nord, makers quote 115f | _Bilatee............./ wo. | 8a af of AEH owe) ae | owe | oe i 
to 120f, and 120f to 125f respectively. The general tone of the Yernrnl, s- ore 3, HA at Hf ‘a “| + of ie 3 ? 4g 
German iron market has undergone no material change since our Scinde Gelade} ba" Fi ose | OE 87} $f | 33 | 3f 1 Sal... | SB At 
oe There is _ ey = pig iron, but this has had no pom ena oe 2] 23 | 8 | 8 33 | 3 | 38 rf 43 Ht 
influence upon prices, whic ai rag—Tinnevily| ... | ww. | 4% 4 Br} see {loco | Bae, SABI ee | iS OF 

pon p not only remain very firm, but have a re aot andi ee + “i Leoet Mvidghl Hy dry! oe | 44 S88 


rising tendency. The state of the finished iron market is satisfac. 
tory, works being very busily engaged. German steelmakers are 


Imports, Exports, CONSUMPTION, &0. 


oe the benefit of recent contracts for rails which they have 1887. 1886. 
— bales. bales. 
t Newcastle the demand for i Imports from Jan. 1%0 Nov. 10 ..ccccsece ces 2,981,241 sersersseene 2,601,098 
coal is strong, but exports have |  gyPorte from Jan. 1t0 Nov. 10 wewccsc..- S54(509 “eonewee 104,039 


been rather curtailed this week, owing to the weather delaying the 
arrival of steamers, which tells heavily upon the steam coal 
business. A decrease in the demand for steam coal must now be 
expected, as the northern navigation season is practically over, but 
all other descriptions of fuel are in increasing request. 

were nae zoe coal trade aera to show considerable 

vement, and prices are again firmer, good i 
fetching as much ee to 9s ad per ton. . mi De ataree nt 


GTI T ccd ccnmstdemmsenicnessaces, Gee on seu 5 Sete 
Consuraption from Jan. 1 to Nov. 10 .. ... 2,858,700 sesecsosvee 2,712,940 
These figures show : 
Anincrease of imports compared with the same date last year of......bales 290,150 
An increase of quantity taken for consumption Of .........:escsesere ve vere MOTO 
An increase of actual exports Of ..........c:ccsersersesssssercerseesensnece severeee 160,560 
An increase in 6tock Of 2........secsscsecceees 206,100 


: In speculation there is a decre f 16,890 bales. The imports 
ae the qandon pene business has been quiet at the following | this week have amounted to 113,079 bales, wad the quantity of 
P : allsend—Hetton, 17s; Hetton Lyons, 15s; Lambton, | American cotton reported at sea for Great Britain (including cable 


16s 6d; Wear, 15s; East Hartlepool, 15s 94; South Hartl 
15s 3d; Tees, 17s ; Harton, 15s. mbert’s Tanfield, lls, “ eine; marian taal Stas ia ach cea anal Posie 


ehemeoese 
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| and home trades. For the East there is little doing. 
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MANCHESTER, Novemszer 10. 


The lower estimate of the American cotton crop, with a consider- 
able advance in prices, has compelled producers to raise quo tations 
all round. It is, however, evident that buyers decline to follow 
this upward movement. Export yarns are quotably an 3d to dd per 
Ib dearer since Friday. Fair inquiry is reported in 40’s mule twist 
for Calcutta, but in other directions sales were small, and the higher 
rates required stopped all important business. In cop yarns, manu- 
facturers wants seem supplied, and transactions in quantity can 
only be done at previous figures. Cloth has been inactive, but 
quotations keep firm, and in many cases dearer. There has been 
more done in the finer reeds of printers and other goods for dyeing 
and finishing purposes. The Eastern demand is distinctly quieter. 
Heavy fabrics rather more saleable, though no improvement in 
price was obtainable. To-day the Liverpool cotton market was 
again excited, and, at the prices quoted here, there was little or no 
business offering of a practicable character. 


(I.) Comparative Statement of the Corron TRADE. 





| price| Previous Weeks in 1887 









































(to. Price, Price | Price, Price) Price 
| 1ag7, | Nov. | Oct.,| Oct.,| Oct. | Oct. 
ee 3. 27. | 20. | 13. ' 6. 
js d sd a ats 4) 4.4 sd 
Baw Cotton—Upland eens -per Oi O 53) 05%; 05%) 0 53,0 e8 05% 
- itto, good middling ......; 0 5g! 0 5d) 0 SH) 0 | 0 5) 0 54 
oe Pernambuco fair ............| 0 5$) 0 5%) 054) 0 5y)/ 0 bye! 9 5} 
sin Ditto, gocd fair..........0| 0 54) 0 5i6) 0 5 O 58 05% 05% 
Yarns— No. 40 Mule-twist fair,2nd quality..;Q 8§ 0 84 0 8} 0 S$ 0 8} 0 8} 
—  No.30Water-twist, ditto fo sh0 8108/0 8108 ie 8 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs.| 4 13 40,40 40,4 0\)40 
27-in, 72 reed ditto 5 Ibs 2ozs.../5 14455 0/5 0/5 0/5 0/15 O 
89-in, 60 reed, Gold End Shirtings, sii a4 
yards, 8 1b8 4 028..........cccecsceeerseeeees) 6.1016 916 2916 916 9/16 Oo 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs......| 7 6) 7 Hg 3/7 3/7 3,7 8 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs... 8 9/8 78 6/8 618 78 6 
89-in 44 reed, Red End Long Cloth, 86 Laat 
VAIS DUDS oe, ececcesseseeserseeeee | 5 10H 5 108 6 0! 5 103) 6 0} 5 105 
(II) Comparison with Previous YEARS, 
| Price, Corresponding Week in 
ee 
| 1887. | 1886. | 1885. | 1884, | 1883. 1882. 
ls dis dsdis dis d sd 
Raw Cotton—Upland, middling....perlb| 0 5} | 0 5} 0 5§ 0 5f 05%)0 63 
- tto, good middling ......,;0 58 0 5} 05% 0 5 0 60 63 
- Pernambuco fair ............, 0 54 0 5% 0 06,0 6\/06% 
_ Ditto, good fair...........0.| 0. 5% 05% 0 st 0 6) 0 630 7 
Yarnas—No. 49 Mule-twist,fair,2nd quality); 0 8 0 8}'0 83 0 0 of 0 10 
— _ No. 30 Water-twist, ditto (0 8/0 8/0 80 S10 94 0 94 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20z8 4 1444 0,4 0! 3103'4 0. 4 6 
27-in, 72 reed, ditto, 5 Ibs 2028 5 14 4108 5 0) 4108 5 0/6 45 
89-in, 60 reed, Gold End Shirtings, 37}) } | 
yards, 8 1D6 4 028 ........cececsessseeeeeee) 6.1% (6 7) 6 77 0°77 17 1 
40-in, 66 reed, ditto, ditto, 8 Ibs l2ozs....7 6 |7 3.7 4679 79 80 
40-in, 72 reed, ditto, ditto, 9lbs5ozs ....8 9 § 6 89 9 49 6M O 
89-in, 44 reed, Red End Long Cloth, 86 
YEAS, 9 NDC... .cseccessesserseeseves oss cows! 6 10h 1510856 6 5 9 60 66 


THE WOOL TRADE. 





The market for English wool continues unchanged, the demand 
being small, and to secure sales holders must submit to lower prices. 

Measrs Jacomb, Son, and Co. inform us that fresh arrivals for the 
Colonial wool sales, to commence here on the 22nd inst., accrue but 
slowly at present, but 10 or 15 steamers are close at hand. From 
1,000 to 1,500 bales, chiefly Capes, have been sold in this maket since 
the close of last public sales, at a small advance on that auction 
currency ; the demand, however, has somewhat debated during the 
past week. Whilst there are no very heavy stocks of wool in the 
ultimate markets, either at home or on the Continent, trade cannot 
be called fully brisk or profitable. 

Messrs Helmuth Schwartz and Co., inform us that the Antwerp 
sales opened on the 7th with catalognes comprising—Australian, 
2,216 bales, of which 2,152 bales were sold; River Plate, 966 bales, of 
which 504 bales were sold; total, 3,182 bales, of which 2,656 bales were 
sold. There was a good attendance of buyers, and Australian wools 
met with fair competition, at about London Octeber closing rates, 
The demand for River Plate was more reserved, and prices here 
show a fall of 4d to $d on August rates. A short Ist Buenos Ayres ot 
30 per cent. yield is quoted 5d, and a good average Ist of 35 per 
cent. 64 per lb, The sales will comprise 25,600 bales River Plate 
wool, and last till the 19th inst. The London market continues 
quiet. 

Messrs W. and C. Dunlop report as follows on the Bradford 
market :—Wool—Prices of the raw material are nominally 
unaltered, but, with firm offers, buyers have no doubt a slight 
advantage over sellers, Yarns—There is no new feature in this 
branch ; the trade is slow, and spinners find it difficult to get work 
at remunerative prices, Piece Goods—In this department there is 
a rather better feeling, owing to improved business in the American 





Prices Current, November 1, 1887. 
1887. 1887. 1886. 


Nov. 1. Oct. 1. Nov. 1. 
Per yard. Per yard. Per yard. 
” s 4 sd s 4a 
Medium Cloth .. 6 8 wu 6 8 ..«. 6 8 Dark blue 
Spanish Stripes... 2 0} ...... doses 2 3) Scarlet, tillotted and packed 
Long Ells ice teacdliibeccaee Gen and packed 
ledbwngebes rags +--+ 21 O Scarlet, tillotted, 
CamletsHD ...... ae Ue coun GED vccces 43 0 »  tillotted. 
De » MO Oi os. (eM iow W820: 0 > 
Lastings, No, 12... 36 0 ...... 8 0 ...... 39 6 Gentian ,, 
Do ees GES cecoad a eee 35 0 a * 
Deo a a Sa B ened 33 0 ” ~ 
Worsted Crapes... 25 0 ...... 25 0 «...... 27 0 Black made up. 
Plain Orleans...... TT ice BBS «nas 13 6 »  tillotted 
ear ( oS BAO. beesin ee ae - > 
Figured Orleans. 13 0 1... ee ae 12 9 Common colours, tillotted. 
Do 2nd quality 10 6 seeeee 10 6 oreeee 19 1 » ”» ” 


Our Bradford correspondent writes: — Business has become 
exceedingly depressed here. The lowness of values, and especially 
their tendency to droop, has kept buyers away ; transactions have 
been from hand-to-mouth, and the aggregate of business has been 
restricted. On Thursday, there was a slightly better tone, and 
hopes are once more indul that prices have at length reached a 
bottom. Bright-haired and other deep-stapled wools were, if any- 
thing, a shade firmer, and new-skin wool was better to sell. Fine 
descriptions, and especially Botany wools, are still weak dan 
neglected, and mohair and alpaca show no signs of rallying. In the 
yarn trade, however, there is a little more disposition to buy at low 
prices, indicating that foreign users of Bradford yarn do not expect 
prices to recede further. Spinners, indeed, cannot afford further 
concessions. Already quotations are too low for the price of the 
raw material, and machinery, it must be feared, is running without 
profit. The piece trade has increased a little lately, and the 
tendency a to be more than ever towards fancy materials. 

Messrs Cousens, Merry, and Co., the lessees of the Millwall 
Dock wool warehouses, announce that on and after the 22nd 
inst. the present consolidated rate for receiving and showing 
wool at these warehouses will be subject to a discount of 20 per 
cent, 





THE SILK TRADE. 





The market tends downwards. Silk is difficult to place here and 
on the Continent. 





LEATHER TRADE. 


There has been very little inquiry for leather of any description 
during the week. Purchases are small, and there is no disposition 
to place orders for future use. Low rates, however, would be taken if 
sales of any magnitude were effected. For small parcels full rates 


are obtained. 











JUTE, HEMP, AND FLAX TRADES. 


No change has transpired in the jute market during the past week, 
the tone being quiet. Buyers act with caution, in view of the heavy 
shipments from Calcutta—337,000 bales in October. These are now 
likely to fall off. The jute just arrived in Dundee pe steamer is of 
unsatisfactory quality, and a great deal of that afloat is likely to 
prove the same. Jute goods in Dundee are steady. : 

The flax market in the latter port has not varied at all, bei 

uiet. Weather wet or unsettled, and the roads bad in Russia an 
"Eecsiote of hemp at Manila last week were 9,000 bales, or 109, 000 
bales more than in 1886. borne ee week afew sales have been 
made latterly at 35/, November- ember, c.f. and i. 

Messrs Barber Brothers’ circular has the following remarks :— 
‘Receipts at Manila have continued full, having averaged 1,500 
bales per day during the past fortnight, and our market for a short 
time after our last issue remained very dull. Buyers showed little 
disposition to operate, and confined their purchases to small lots on 
the spot for supply of immediate wants, cheap offers of distant 
shipment being disregarded ; but suddenly last week an unexpected 
rise in Manila quotations was reported, and brisk demand sprang up 
in this market for hemp in all positions, resulting in considerable 
transactions at rapidly advancing prices, showing arise from the 
late lowest point of 20s to 50s per ton, the greatest advance being 
on near at hand parcels. We estimate the sales to arrive in London 
at 7,000 bales, particulars of a good deal of which have not been 
reported. On Monday, a further advance of 20s to 30s per ton was 
a , and this put a stop to business.” 


LS 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


Rerort oF TH1s Dar’s MARKETS SEE “ Postscript.” 
- Munoina Lang, Fripay. 


Svucar.—Since last Friday prices have further recovered 6d to Is, 
thedemand being gen 








eral. Upon dry refined goods, the improvement 
is 1s to 1s 3d. The importation of the latter into the United dom 
in ten months was 275,106 tons, against 258,050 tons in 1886. From 


| ‘America there is a heavy deficiency apparent. Beet has been taken 


ly, partly by consumers, at the advance of Is. Java of the 
ene ar ie arrival up to 16s 3d, or about 2s rise from the 
late lowest point of the market. Jaggery, on the spot and to 
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— crystallised West] $aco.—400 bags by auction were bought in above the value. 
India ‘ae wa: ere I7s 6d. pin hy ; ‘Trinidad, 18s to] Taproca.—Of 1,186, Fae 90) a few lots sold at 24d to 2d per lb, 
19s; St Kitt’s, 198; Muscovado Jamaica, 13s 6d, The market | 378 bags pearl part sold at 21s 6d per ewt, for medium. 
is firm at the close, and importers do not offer much, Biack PErrER is unsettled. 250 tons Singapore have sold to 
Imports and DaLivertss of Svea in Londonto November 5, with Srocks in the arrive at 74d to 73d, being lower. 1,126 bags by auction, part sold 
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‘areho same date. at 79d to 7jd, one lot 7jd. 1,198 bags Penang were partly realised 
een at 7d for fair, with some dusty at 6§d. Of 60 bags Aleppy one lot 
4 tone 2FE00 ... 268700. 281,100 407,800 sold at Sgd per lb. 

Deven 2 20"* Traisco 1 2777800. “., 287,500“ 906,300 Wuire Perper continues dull, and prices are tending downward. 
BtOck orecsecssrsesseeseererses 50,800 see 75,000 ow. $8,500 | ns ae At the weekly sales, 132 bags Singapore brought 1s Od. 55 bays 
BN ety peek W108 8 Us 119... 80 89 —_| Siam withdrawn at 1s Od. 91 bags Java sold at 10d to 1s 4d. Of 

Good brown West india... 13/0 18/6. 11/0... 13/6 14/0 ... 140 190 517 bags Penang, $4 bags “ without reserve” brought 10d. 
Bee t, perbeenyrt a eat a Oth S “we 149 ... 10/10} 11/0 Nurmecs.—18 cases Penang’ partly sold, 109’s, 2s 3d ; 84’s, 2s 9d. 


[74 , " ; 
f.0.b...17/14 17 6 ... 14/6 16/0 ... 19/0 19'6 ... 18/0 18/8 4 cases 26 boxes Java and Singapore, 65's, 3s 4d to 3s 7d; 94's 
ion yrs wrinial Leis .. 18/0236... 17/0 17/6 ... 15/6 25/9 2s 4d; 115’s, Is 2d. 22 boxes Bombay withdrawn. . 


Jaggery.—During the week 700 to 800 tons Cane have sold on the Macr.—37 . packages porte realised 2s 6d to 2s 7d per lb for 
spot and landing at 10s to 10s 3d. Subsequently, 10s 6d id, and | ordinary Singapore and Bombay. 
for 250 tons near, 10s 3d. Business done in new, for spring ship-| Croves.—There has been speculative demand for Zanzibar, with 


ment, per steamer, at 10s 6d. sales, to arrive, at 10d to 104d; near, Lld. About 2,000 bales sold. 
Surinam. —1,678 bags, by auction, found buyers at 18s to 18s 6d | 200 bales, by auction, partly found buyers, at 11d to 114d. 10 cases 

for crystallised, and washed at 17s 6d. Amboyna withdrawn, at 1s O4d. 77 cases Penang, “without 
Java.—The latest business in new crop, for arrival, has been at| reserve,” went at 113d to 1s Ofd per lb. 

16s to 16s 3d per cwt. t Gincer.—The market. is easier, and 382 cases 402 bags, &c., 
Guatimala. —1,886 bags found buyers at 16s to 17s 6d for grainy Cochin, offered by auction, were chiefly taken in. A portion sold 

and crystallised, with syrups at 12s to 13s. at 30s to 33s for rough and part cut. One lot small cut realised 35s, 

























Rejfined.—An active demand has resulted in higher prices by Is 
to 1s 3d for dry goods. Titlers, 19s ; cut loaf, 20s 6d ; cubes, 19s 6d 
to 21s. Foreign also dearer. Say’s loaves, 17s 6d; other foreign, 
16s 9d to 17s, to arrive, f.o.b, Continental granulated, 16s 3d to 
16s 6d, f.0.b. French crystals last sold at 16sfor No. 3; Russian, 
at 15s 9d to 16s, c. f. and i. Foreign granulated, 16s to 16s 6d, 
f.0.b. Pieces are fully 9d to Is dearer on the week. The Clyde 


and some medium, 52s to 52s 6d. 

Pimento steady. 1,783 bags, about half sold, at 24d to 28d, a 
few 24d per lb. 

Cuttrs.—83 bales Zanzibar sold, 25s 6d to 26s 6d per cwt. 

Froir.—The market for currants has been inactive during the 
week. Prices about the same as before. Valencia raisins have 
met with more inquiry, and the public sales yesterday went at some 
recovery from the recent decline for selected. Ordinary to good 
ordinary, off stalk, 26s to 28s, sold up to previous value. 
Muscatels showed a rather heayy decline, excepting for fine. Very 
few figs offered. Currants were chiefly sea-damaged. 


Nitrate Sopa is selling rather slowly here and in Liverpool at 
current low quotations. 


SHELLAC.—Several sales have been made during the week, the 
latest including 200 cases TN second orange, February-April 
delivery, at 51s and some to arrive, at 48sto 49s, c.f. and i. terms. 
AC garnet, on the spot, 42s; to arrive, 42s 6d, The market is 
decidedly firmer. Prices are low and the su ply afloat moderate. 
Of 473 cases by auction on Tuesday, 309 sold, without reserve, 
at full rates to an advance of 1s to 2s per ewt upon button kinds. 

Inp1co.—There has been a quiet market, with small sales. Red 
Kurpahs meet with some inquiry, but none to be met with. 


DrysaLtsry Goovs.—Gambier is rather lower. The last sales for 
arrival was at 22s, November-December. 405 bales, by auction, 
sold ‘* without reserve ” at 24s to 24s 3d ; free cubes, 35s to 35s 6d. 
2,297 bags turmeric part sold. Cochin, slight wormy, 9s ; fair Bengal, 
10s, the latter being lower. China galls steady, and last sold at 
62s 6d. 1,598 bags myrabolanes went at 4s 6d to 4s 9d for low 
Madras, ‘‘ without reserve,” and better quality sea-damaged up to 
5s 6d per cwt. 

Daves —Aloes quiet. Bark, in public sale last Tuesday, 1,150 

cages East Indian cinchona were sold, at rather firmer rates. 
amp. 


Beet Sugar.—The demand has been large and general, latest 
prices of German showing Is recovery. November-December ship- 
ment, .13s.6d to 13s 74d per cwt,f.o.b... To-day 14d less accepted. 

Eqyptian.—700 bags syrups sold at 11s 3d to 11s 6d. 

Manila.—7,500 bags Taal, at 98 6d. 500 tons Io Ilo, October 
shipment, sold to arrive at 10s 6d. 


Roum.—Reported business has been 350 puncheons, including 
Demerara, at 114d to 1s Ojd per proof gallon. Particulars of the 
Jamaica sold have not transpired. 


Cocoa.—A few parcels have sold by private contract, including 
African, at 61s; Bahia, 62s to 66s; Guayaquil at 74s for Ariba. 
The demand generally does not show any improvement. At 
auction, on Tuesday, 104 bags Jamaica were chiefly bought in, a 
few lots selling at 58s to 59s. 958 bags African withdrawn. 100 
bigs Guayaquil were bought in. 

Corggze.--The speculative markets have continued to fluctuate, 
bat New York and Havre at one time showing a recovery, there is 
rather more demand for Brazil, with sales, including first Rio, at 
79s, c. and f. terms. According to the weekly telegram the stock held 
in the two Brazil ports was 690,000 bags. Eurupean stocks experi- 
enced a further reduction of some few thousand tons in October. 
The market for home trade kinds is without improvement. Su plies 
of Ceylon have been too small to affect prices. Common kinds, 
——’, new crop Jamaica, have given way 2s to 5s, and 
Costa, Rica, 2s to 3s. At the public sales, 280 bags 
Ceylon Liberian: bold yellow, 72s to 77s. 78 cases 29 bags East 
India, in second hands, including Coorg, &c., at 87s 6d to 93s. 145 
half-frazils, 16 frazils Mocha withdrawn. 3 casks 128 barrels 146 
bags Jamaica, of the new crop, sold from 76s to 79s for low mixed 
to good ordinary, and 798 6d to 82s 6d for fine ordinary. 5,121 bags 
foreign descriptions partly found buyers, including ordinary Mexican 
at 78s Gd. Columbian, 88s ; New Granada, 80s 6d to 87s; good to 


gum ashade cheaper. Qlibanum firmly held. Gum arabic, good 
qualities still command high prices. Tonquin musk extremely 
scarce, Essential oils mostly neglected. Opium depressed, and 
prices tending downwards. : 
Ms eran mee o- tone pervades most a the —— oaeere 
acid can ught on easier terms. Citric steady. Quinine 
fine, 87s 6d to 92s. Costa Rica, low mixed to fine ordinary, 76s 6d | remains depre. : Soda crystals in favour of the bu ee with a 
to 82s ; low middling to middling, 82s 6d to 85s ; good middling to| better supply. Bi-carb, 6/ 5s to 62 10s. Chlorate poteah steady, at 
good, 86s to 89s. Of 1,546 bags Brazil, a portion sold at 76s for 6d. Fine cream tartar continues in limited supply. Bleaching 
fully good average Santos, quay terms. To- y the latter in Havre wder firm at 8/ 15s. No change reported in saiglante ammonia. 
is quoted 94f to 944f, December. Prussiate potash, 73d to 74d. 
INDIA-RUBBER.—Some advance paid for Para, fine being now 


Iurorts and De.rvertes of Corrze to October 29, with Stocks on hand. quoted 3s 2d per Ib. 


1887. 1886. 1885. 1884. Hrpes.—At the public sales of East India, held yesterday, a dull 

Del ivered fen tonraenabiinmmene “900 ‘be 11,030 oil 11390 sad thee tone prevailed, and in some cases easier rates accepted, also for 
» oy XPOFE... . see 28,560 ... 24,100 ... 28270 ... 80,840 buffalo hides. — 
ic edi cate cca! ove» 15,700 ... 10,070 ... 11,420 ... 16,150 MeraLs.—During the week there has been a fall upon Straits tin 


Mid. Plantation Ceylon per cwt 986/90/... 73/77/ ... 68/ 67/ ... 62/ 64/ 
Stocks European 
OCb. BL... + 22 sereeeveere overeed 40,000 ... 130,000 ... 195,600 ... 194.000 


Tza.—The public sale o— of China have not suffered any 
further depression, and the catalogues gave a supply of 34,985 
packages for the week. Very little business is passing by private 
contract. 2,460 packages Ceylon found buyers at fully’ previous 
rates. The importers of Indian tea continue sellers, and arrivals 
are liberal, The demand is good, and prices were firm until yester- 
day, when the excessive eupply cau @ more quiet tone. Some 
cels had to be bought in. The total offered this week has been 
1,365 packages. 
oe —— age oe made in new-crop Burmah at 7 1s. 
ve prices. Necrancie, February to March, 6 dA : : : 
of mn, per sailer, said to be 6s 74d, open charter, Fobenary Linsrxp.—The position of the market has varied slightly since 
to April. A large quantity of Ngatsein, at 4s 9d to 5, f.0.b. The mes eee but the some is now aca. Pi een ae 
market is inactive, with no further sales to report in this season’ ; to arrive, near, the same, November-December shipmn™ 
ve, report in this 0's | 368 6d to 86s 74d. Cape, 37s to 37s 14d; new crop, April-June, 
37s. Bombay, in Hull, ex store, 38s 9d to 39s ; December-January, 
zaneme of ees Sew to eunere ee the end of October. 38s 3d; to the Continent, 38s. No change in La Plata: new crop 
eon Tons, oe — quoted 35s 6d, January-March, buyers. The supply of Calcutta 
666,600... 620,900... 673,000... © 598,500 afloat is larger than at same time last year. 


of 5/ from the extreme highest point last quoted, but the market 
afterwards was more leaky. xcitement has now subsided, and 
this morning the nominal value is 132/, cash. Some of the business 
since the 4th inst. has been done down to 130/ cash. Three months 
sold, at 1274. Banca in Holland quoted 77}f1. 23,400 slabs will be 
offered by auction on the 30th inst. Latest sales in Chili copper are 
at a reduction of nearly 2/, viz., 431 15s to 44/, cash. Three months, 
44 10s to 45. A good business done duringthe week. Scotch 
pig iron, after a rise of 6d to 8d, had yesterday gone back to the 
closing price of last week, viz., 39s cash. Stock in Glasgow still on 
the increase—930,768 tons, Shipments last week were 8,804 tons. 
Lead barely supports the previous value. Silesian spelter has 
further aie The importers, price of quicksilver remains at 


or also dearer ; Japan realised 72s 6d. Kowrie, fine scraped 
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Orts.—Quotations of cocoa-nut remain stationar 
arrive, 231 to 241, according to terms. Cochin on the 3 setae ae 
Palm is at 22/ for Lagos, with little business passing. The market 
for olive continues firm. Mogadore quoted 34/ 10s. Business done 
° 34/, Fish — ae - om have been nominally unaltered. 
inseed is steady, at current low rates. On the spot, 19 2s 6d Jamaic i i 
: . , aby sold, at previous quotations. 
ts -~ ine oe 19 to 19 5s; May to August, | Sesame 8 sale of ‘Siagigere black pepper, December-January 
= es ! vo oa a spot, 187 17s 6d. Exported last week, | shipment, at 73d. ; 
English, closing fi rh he oe Rape has been steady for |  Susutac—Some AC garnet sold, to arrive, at 42s 6d, ¢.f. and i. 
Sod! Be to Bal Lda Tene eremeure of foreign make. On the MeraLs.—Closing prices this day: Tin, Straits, 132/ to 1332. 
spot, 24/ 5s 10s ; forward deliveries, 24/ to 241 5s for brown. | Copper, Chili, go.b., 43/ 17s 6d to 44/ 7s 6d. Scotch pig iron, 
PETROLEUM O1L has varied slightly during the week. Present | 388 9d, cash. 
uotation, 534d to Sjd; to the end of the year the same. | TALLow.—1,265 casks Australian, by auction, sold, and prices 
liveries to date show an increase of 23,745 barrels compared with are hardening. Mutton, fully 6d, and beef about 3d dearer. 








Correr.—168 casks 35 barrels 42 bags Ceylon, by auction, sold 
steadily ; middling to bold, 87s to 94s. 33 bags Liberian chiefly 
sold, at 80s 6d. 54 cases 90 East India were in second hands. 
Of 854 bags Brazil, a few Santos sold, at 75s 6d. 358 bags other 
foreign included Guatimala, at 78s to 80s. 6 barrels 56 bays 





last year. | i 
Spirits TURPENTINE.—The stock continues low and the market LONDON MEAT MARKET. 
2 A + ~ 2 3 . - + 2) . 
mead merican, 278 6d to 27s Qd; January-April, 288 to | The supply has been sullen, but trade has continued unsatis- 
factory. 
TALLOW.- - Petersburg scarce, and quoted 32s, There is a moderate Per § Ibs by the carcase. 
supply of Australian at public sale to-day. Sadism ee 
Topacco.— There has been but little inquiry inthis market during | Middling ditto v0.00. 2 4° S 0 Infedormution”. 000. 202 6 
eae ews sot tee onions done inAmerican growths has been | Prime ditto. dill th wih 3 2 $ 8 | Middits mutton oie 2 8 $ ‘ 
u a modera e, a ull current prices have been obtained. Scotch ditto ....4,--u. 3 | 30 | Prime ditto. ............ 2 
Substitutes have been in fair request, more especially the colory | ‘Amerinan killed hind qr 32 3 6 NewZedand ditto 0) 2402 8 
classes. ‘American killed fore qra. 1 8 2 ©|Largepork ........--.+-- 30 34 
Veal (English) .......... 3 4 4. @/ Small ditto.............. 40 446 
aioe caaee ; oe : FRIDAY ti LONDON POTATO MARKET. 
—The crystallis rini y auction, part sold at been a good been 
ge oc me in cm te Demerara and St Lucia bought a a . amply, et = Pes Tea 
in, 7 gs Queensland sold at 11s to 13s 9d for syru 1,097 cecaseaeeee 8080 808 | Hebron... eecceecseeeee » 80810 110s 
pockets Natal syrups, 10s 6d to 12s 6d. aia Wile ee. 70s to 110s Barly Roses descarccocsevecstsese SODOD 2300 








OFFICIAL RAILWAY TRAFFIC RETURNS. 


















































| Revenue past Half- Dividend | a: 
Capital | Year. Cent. aie = | Receipts. | Cost laa | | Aggregate 
Exp’nded of ari { = . ale ‘5% & | Receipts ot Halt. | Miles Opes 
Leased , Gross | ist | 2nd | 3 | &§ ges £1 3. as! E | ih 
ie Trafic 0 E,.| Fixed Hi.| His,| Memeo! Railway. | a : ¢ 38e\ 2 £8 | me es ¥ bl, J 
aes. | Re- , “Charges. of | of £23 3 es 
pe enses. | g £ | $es | ge | ‘se ihn ices wi 
| ceipts. | P 1886 | 1886 = ee 5d 3 | é & | 3 | 1887 1886. | 1887. ; 1886. 
i ee Se ' —_———- } ee ee Sa _—__eo 
é | @£ % jw! 2) 2| e6/] | @ i sist Peers 
1,014,287! 42,407 20,136! 16,045 6 Belfast and County Down Nov 4 1,017 401' 1,419 1,585 14,916) 21 533 84,004 32,929 68/ 68 
2,106,564 92,684, 47,148) 48,680 2 Belfast & Nrthn. Counties 1,495, 1,883, 3,878 3,359 13,504) 22 vw | ave | 156 | 156 
9,980,770 1,420,091, 684,108) 546,633 33 Caledonian . .........sser00 14,815, 37,431, 52,246 52,124 61,802; 67, 95g 814,355 83:,395 779} 772) 
4,620,693 100,170 64,777) 39,473 nil Cumbrian ...... 1,220 1,729, 2,249  3,063' 25,388; 16 7 75,667 74,593, 182 / 182 
16,236,254 226,205 106,556) 94,451 as ee 1,235, 6,822, 8,057 7,795 44,868; 55 90) 16,643 158,251 188 | 139 
43,208,534 649,102 273,356! 188,185 33 |*Giasgow & Sth.-Western 7,646, 13,071, 20,717 20,237 38,160; 60 101 328,250 820,851 348 346 
31,377,303 1,989,794 1,083,423, 720,603 84 Great Easterm  ..........000- 30,760 35,528, 66,288 67,503 39,671, 63, 663 1,380,522 Yoon 7ee a — 


47,888 72490 69,414 37,419) 751184. 1,507,001 
6,686 6,676) 12,762’ 13,084 14,976) 26 7034 241,902 242,360) 487 | 487 
2563| 3,507| 6,160) 5,845 16,016 20 65 99,460, 99,226 3154! 315} 
6,496, 6,678. 13,174 15,229) 15,810} 251014) 270,979, 274,486 622 622 
55,820, 80,150 135,470 136,310 30,991) 55 186 3,008,090 3,025,330) 2,455 2,417 
rele Senet ipeane Wodaee t's] 1a al Suiza Sven an 185 
193,952 193,414 1 ,773| 108 1638 ; 
74,462 123,952 198, moan as 


5,960,411 2 044,670 1,132,128, 654,481 
7,203,836) 346,933' 186,109, 81,469 
5,305,674, 165,962, 82,934) 78,197 
8,258,297 388,016, 200,183} 63,673 
74,472,857 4,041,461.1,911,915 2,474,169, 
42,001,061/ 1,991,222 1,091,340, 579,282 
96,653,787 5, 423,396 2,775,423 1,395,687 


Great Northern (Ireland) 
1 *Great North of Se 
44 Gt. Southrn.& Westrn. (1.) 
64 Great Western ............... 
4 Lancashire & Yorkshire 
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| t Great NortherM..........00+ 
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7 } 
30/108 81 aoe conan cannes ; eae free 6 souTt 17949) 12.020 i348 36/402, 36 128} 1,187,807 1,182,742, 8513) 8&1} 
27,043,556 nr rey ben E oF Po wo 6 13,887 5,413, 21,250 21,003 150,245; 118 20, 512,174 623,432, 180 180 
245,509 713,916, 349,208; 344,105 nil. | nil, London, Chatham,& Dover) | enol © Lees | “g's07 40,086) 46 184 2? al 
2,445,218 106,171, 47,221 19,688 8 $8  Lon., Tilbury, & Southend 6 1,760 4, 2,80€ $0786 03'Sic| 150 69 | 740,005 7384877) 987}) 287 
26,827,667'1,036,892| 492,875} 497,569 nil | 4  Man., Sheffield, & Lincoln. 6 sal iam ne 1 o68, sever] 52180 | 40/608 po ete 
i 7,486) 51,343, 22,659) 1,811 63 | 7 Maryport and Carlisle...... : 1'360) 13,082 591°3261 489 65 218483 2425241 27°| I 
eatin 831,682; 134,161) 125,002, 4 $4 Metropolitan -...rasewem| 6 = ‘ 8,409. g 508 323° 129,418 158,677, 18/ 18 
eer res omass tise, "4 | "of wsaaed tne "| & ao son rant 21070 aga Mera tiny many Lee 
, . Me Y ’ ’ ’ , SOs nes eee cereee eee eeenes » } | 9. 24 75 57, 16 : 
S11964 223,974] 110,496} 66,606 3) 3} Midland Gt. W i ior a5 se, S200 50.400 3007 62 1004! _ 785,173 797-290 1,011) 14 
8°507'999 17287009) 684,703) 612,480, 2 | 4) * North British wn) 5 Go'gus' $6,948) 114,081, 110,690) 88,054) 72 iso} 2287/63) 2.174728 1.5774) 1,587 
> 939/27 tts 89 1,637,777| 783,831 4 North-Eastern .......0..00+5 él 554, 3132 8.646 8,427 833,559) 710 1875, 153,498. "155,848 12) 12 
4,002,688) 241,682) 111,304) 53,954 7% | 74 North London  .........0.. 440, 7,762 11,202; 19,931 lah eeaal i 
N. Staffordshire—Rail.)) © 3,440, /,/02, 1120, o+ |b] 963 299,322 222.410 
7,933,500 323,966 160,174) 112,105, 3 4 . > a om % 1,350) 1,547) .. |... oe 9 19; - 
1,485,906 ' . | | Canal Set eee ee ae eewnenses 5. _ es 2 540 2,771 35,805, 61 1623) 59,484 59,231, 414, 41} 
2,587,815| ats aoe aie = 4 oe sachin 5 24.493 10,878 35,371. 37,347 55,685, 87126 | 825,169 $49,586 ao ons 
. |4y ’ = » i outh-Easte ene ceccensccese 4 ’ { 4 ml 9: W a 
23,379,939 372,312} 192,637) 81,650 iif 1 5, wwe Sen | 
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TO WUG cencsarsncsece,cnnsanne ios & 10,644) 4 
} From list Feb! ry. | ' ; ! j 





COLONIAL, FOREIGN AND AMERICAN RAILWAYS 















































Reosipts. , Total Receipts. pues Receipts. Total Receipte. = Week | cad nz teers 

or bene lr Jae74sse.| 1887 1887, , 1886.) 1887. , 1886. 

Heme. Busing 1887. 188€.| 1887, , 1886 Name. Ending| 1887. , 1886. | 1887. , 1886. Lt — 1887 | | 

Cozomat. . £ & £ | & (jC.Urug.ofM. Vid)Oct. $8) 5,015 3,516 43,137, 44,254 ace eet Oot. | 42200 220000) ol Ka 7 
tBmby.B.,&C.1. (Nov. 5 46,108 45,902, 633,349, 781,898 Dutch fthenish...| 31) 8,077) 8,647 4,003,031 Chic, Mit. & 8. P | 15 taseee 117360. ssoéamneee 
#n Pacific (Oct. 31 $2,800 76,400 1,828,800/1622800 Eastn. of France 21 108250 200701 4,124,005 4,003,031 Chic, Mtb $A A 570728 baousel3 90251 a 
Indian. Nov. 5° 75;350; 75,902 1196-324 1261244 LaGuaira & Car.| —_7|1,600| 1,746__71,508,, 60,771, Chic. @ North Vin COph. 00 6S G93! "849,109 816,119 
G. Tk. of Canada| 8 98'321' 947191 1,857,070 1760236, Meridnal. Italy..*|Oct. 20|136027 126002 3,174,000 2,844,010 Fin. Wash stk. cl 5 5 eg) 99'458)1, 251,965 1047514 
Gt. Indn. Penin 5! €6.156’ 58,030| 826,307 884,447) Mexican ........... [Nov. 5, 10,000, 12,400, 254,300 229,600 Denver @Riotira 15 ish 7 1 s4goee 1746190 
Madras “ lOct, 1 12,082! 14,817} 180,163! 187,483/Nthm. of France...Oct. 21)130440/138560 5,1€3,200 bWeeyo inele Gontwal. (Sept. Te ans 64, 870)2.516-150 2198066 
Oude & Rohlknd |Aug. 20|11,324'10,359| 65,676) 72,715/Ottoman ..........| 22), 3540, 6.80 SOAR 211 Louiey-deNaabv. Oct. 16 tei 14009) COL 714 510978 
Scind s. [May’/22'243! 19,376) 773,241) 703,183)Paris & Mediér..| 21 201521 296804 10041449 SOe/UERD NOE Sign | 15! 74.870) 60,008 2,082, 0801885890 
12131 11,000'Ohio.& Missisip?! «15, 21,504 17,680) 667,707 623,874 


DB icaietooron 5,1 
3 Paris & Orleans. 28,127966,131512 9, 
South Indian... a TET Recife £8. Prisco ‘Sept.10) 1,177, 1,051, 
| 


ve O88 |Penn., E. Lince? | } sp r1 (001313 9348:0/3,220,734 7378256 
| DoW 5°P 


Bu. Ayr. Gt. Sn... (Oct. 30, 23,116, 21,263) 333,151) 266,467/Smyn & Cassaba., ee ee ee aoa 
"INov. 6! 3422! 93.293'Sth. Austrian..*|Oct. 23) 77,979 75,335 3,104, ' * Oct. 297, 2 950,158 749,123 
ek Caen far" o agsl Fost] 398-700 238 23) 73,065, 68,173 2,842,073 2,703,494 St.Louis &San!". Oct. 15 28,597, bt8e | Ron eee 





g| Rs) B0el| See Tae das tta/eiincee France| 2110640 104077 4S11521 4553800) Union Pacific... Aug. $0789 81756 


* Yearly from lst January. t Net Receipts. { Including Rajputana—Malwa lines. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
Friday, assisted by an 
epartment. | 


are revised on 
eminent firm on each di 
Se — 


Arrow Root—per 8 
St Vincent, eom. oe ne 0 


~~ 


Satan” mid. to fine........ 87 
ca AsiDA 20500000008 
Surinam .. 


Coffee——duty id per tb 
Ceylon, small & oo mid, 80 
Middl to fine ......... 85 
Native, good ordinary.. 90 
East India, plantation ... 80 
Native .. =” ® 
Mysore, medium to boid.. 82 
Manila, fair Indan ......... 82 
Singapore, picked Baily ... 82 
Mocha, mixed to fine ...... 95 
Jamaica, ordy to fine ord 76 
Low middling to fine ... 84 
raat Rica, = to fine .. 7 

inary tolow midi : 

Central American, &c... ae 
Good to finest... ‘3 

Brazil, Rio, Steamer lots 
Good first tolow > sep 82 
Fair to good channel ... 77 
Common to low fair ... 73 
Cargoesfr.to gd. channel 77 
Good Average Santoe 79 
Cotton—See Weekly Keport. 
Chemicals— 8 

Acid, citric............ Ib 
Nitric ........ a 3 
TUNES 02 snnnchanethvabitens © 
£51 
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3 i 
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°s 

if 
cooocoooceona+.& 
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SLISL SSSSSSSeeSoRose 


eooooeoo ogpocecoceoococo 


OD 7 & 


Sulphuric |. 0 
Alum, lump & ground. P + 
Ammonia, “ple. plo 


Muriate r ton £23 
Sulphate a voces, SLL 


Arsenic, Peer saat pe we - 


EB oBeRoncons 


Bleaching wder, per ton £8 1 
Borax, English, refined . 27 
Cream tartar, firsts .. 130 
Calomel per Ib 3 
Canes Subiiie 2 
i 
$ ic romate . b 0 
Chlorate =P 


hoocooocoSSoece 


Bono ocov9Soaw 


ae 


Sulphate ...,...,.per ton £10 
Precipitate ...... ..... perlb 38 
Sal-Acetos «-perlb 0 
Sal-Ammoniac.. oaunt "per ewt 32 
Soda Bicarbonate p.ton £6 
exship., , £2 1 
Caustic, London , £715 
Ash . per degree 0 
Sages lead, white . «P cwt 28 
FOWE 0.000000 reconsse SA 
Sulphate Quinine— 
English, in bottle.. ne oz 2 
Pelletier’s, CoM .« : 
German ..... 
or - » Copper.. ‘prt ton nb 
6 


Sulphur flour.. . 9 
Vermillion, Bi .p ib 2 
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—> ailvers......per Ib 1 
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Drugs— 
Aloes, Fine E.I. ...per cwtl40 
Cape, to fine........ 24 


m 
a8 
oo 


do do =‘ Red... 1 
Camphor, China. .per cwt 67 
Cardamoms, Malabar gd. 2 
Santharides.. ~perlIb 5 
Castor-oil, seconds neces dee!’ 1@ 
Gum, Benjm. Sum2dspewt120 

Olibanum, drops 4 
Kowric, rough sdoctbedecbe 
I MNOIRENE ~ “Sncdacvdidens ids 


ano fine Tonal -».p 02100 

Oil, Cassia »-per Ib : 
Peppermint, “Hotchkise 12 

Opium, Turkey fine......... 17 
wbarb, China, fairtogd 0 1 


Senna, Tinnevelly good ..; 0 
Other E. I. low to good 0 


Dre ea ae &c.— 

ewt 62 
Safflower, Rengl e!.vofine 4 
Turmeric, Beviyal............ 10 
Gambier, block ........ 
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THE ECONOMIST. 


Dyewoods—(Con.)— £ 
ewes min 
BanderO ec... csvseree 5 
phants’ Teeth - — & 
Large sound........ per cwt 46 
—_- t Currants, duty 7e s 


ve pet ‘owt 52 
VOathHa oo... cccsesersesees BD 
Provincial .. 

mation duly rope dty pd 37 
uty 7s per cwt— 
Valencia ......... 0.000 bie 
Selectea ... ee 
Muscatel .. 55 
Chesme, er Idee ictbbees 0 

bbcdeebee wore 32 

Eleme 0 


Oranges ‘8. Michael ose (0 
Seconds P 0 


Lisbon & Bt Ubes, }eohst 12 
Feta severe Per Dox 0 


half chests ...... 18 
Nate ona, p. bag .. . 


Flax at Dundee 
Archan 


gel, Crwn. per ton 34 
St Petersburg > seen dod BD 
-head ... 22 


Gutta tta Peroha—per ib 4 
en « ddeodtl 


emp— 
St Petersburg.,clean p.ton 0 
Manila, fair roping iriled 35 


Jute, good to arn . 13 
Low to fair .. 


9 
Coir Yarn, i to fine . 20 


Common fair... 


12 
English... ‘per ‘ewt 2 10 


x & oe 


BR CRIS is oeccccrntes 
A f 


eee eeeeee oeeee 


Cape ee 
D PR. A ei v.. eroces 
co cieidahnictiii 
Zanzibar .. ots 
Hadage Mauritius... on 
pate 
Best India rae 
good to fine......... 
Consulting mid. to fine 
Low to good ordinary ... 
Native .. 2 blade ddpeitee 
Kurpab, gocd to fine ..... 
Ordinary to middling.... 
India nen pat - 
Para, fine.,,.. 
Mozambique. rondeitehs dia 
ORreeer pet 
Crop hides “ot @ 46 Ibe 
noe butts.. = 


Foreign butts... “a0 24 


Ca Ore 14 85 

Calt Skins......28 86 

ce seen 75 

a do ni + 80 ” 
ressing OB 0G; seeds iccvee 
SPOveG GO av town sccis 
Horse Hides, En glish .. am 
do Spanish.....per hide 
Kips, Eng! ag Ee = oe see 


Person teceee 


ccnaeaean Cop 


= Tough. per 0 do 
selected .. e 





do Steel at Middlesbore 
Scotch pigiron cash . 


38 
Lead—English pig, p ton 12 1 
Spanish pig............. esoe 12 


me west od bottle 


See eristish eo "rete 16 12,6 16 15 

sevesses 20d «0 184 0 
stn . 182 0138 0 
Zine, ie onvial ~. per tor eis 10/ * 15 


English 
Straits b seeee 





Tin plates, per box 
Charooal. 1 


© sevvosescopscee 16 
Coke, 16... srovenee LB 


Molasses—W.I... 'p.cet iS 
rl 


Oils— 


eGhesresenees sreesereeee 30 
Palm (Lagos, S000 te Ces Pee ees 
Lard, » 36 


tpeveesseserss sssesreersesees BO 


Petroleum Gil... ., per 8 Ibs 0 
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Chili . ord, brands... 43 15 

Australian, Wallaroo ... 51 0 
do Burra ,..... 50 0 
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Plumbage- 4 
Ceylon, !ump .....perowt 7 


Provisions— 

Butter—Cork ..,...per cwb 0 
Friesland fresh, finest.. 116 
Jerse OFBCY os vere sarsvacs oss , 96 

Bacon si d—Wateriord 55 
Limerick . sosnietes Oe 


Poe vwceeereseesees 


an 90 
rem) ue oe. ve speeeanenens 


Ferkin and keg, Irish... 48 

American and 0 
Pork—Amer.& Can.. ae ~ : 
Beef—Amer.& Can...pr.te 
Cheese—Edam, new.......» "62 

a ean TOW sssesveereee 60 


UD n.siscorsrorerneerseeees 46 


Gruyere ......sscses cesses 70 
Rice—Rangoon to arrive 
open charter..p cwt 6 
Bengal, white, on i spot 7 
yellow seetecere eeveee 
Monee seteee eeeeereereee 
SODA xisiss iairedics te igviicons 
Rosin— ‘American, ‘com 
Medium to fine ......... 
eee. oe ed per owt 


eaeeoese eer ewaroeeee 


Shellac-- -per owt 
oe —— Geo vee a 


ABDAICHDOG 


Sticklac, Siam ..... ws... 88 
Bengal—Surdah me: ” bY 





Jungyporeé Comercolly 2 
China— rales, ‘No.8... 2 
No. 4 and 5 
Taysaam .. 

Lon, reeled. , 






Persian Seen i il 0 
Italian—Raw, white aye 0 
Fossombrone .s..s.00..0c00. 0 


Spices—Pepper— 
lack, Eastern .. per Ib 
Alleppy and Malabar ... 
White, Singapore ......... 
Pime nto obs ioe 
Cinnamon—ist Ceylon 
Do 2nd do . 00... ovale 
De 8rd and yo a 


ZoCoOoCHCO 


Cassia Lignea unworked £2 0 
a paren rapes gd 0 * 


Penang sevens eo seseoeece 
Ginger—per owt. 
Cochin 


hin corapes part do. 84 0 100 


Do wnt co. 22.0 45 
Bengal ...co-caverrscororeoriee 18-0 16 
African ... 20 0 
Jamaica, low and ‘ord,.. 38 

Do mid. oem s 50 -0 170 

Mace ....0..+++ per ib 22 


Nutmegs, brown. sticndes (3) .8 
Spirits—Rum, du per proof gal. 10 4 


amaica, per gal. 3 
80 to 35 O 


PF diceccdde. | 28°°S 

Fine marks............. 8 3 
Demarara, root . Ri Ate 
Leeward Island . _proot 0 . 


E.I. and Mauritius — Ol 


Brandy, duty 10s 4d per proof ‘el 


ra Vintage... 14 
it bends i 16 


- 1876. got 16 
te, pt, duty 11 
Gorm mt Exportation 1 
aa It spirit duty ‘end tes . 


Brean Wi cadia, veaafe " 
stallised 


P a Rico grocery. 14 
0 ’ tree 
Refining 
Mauritius, crys. "No. 13'Is 16 
ayrape, low 80 g008 yelipe 12 
rups, low low 
raps, good Srokn.. an ae 
Bengal, lw to ta Gurpat. 0 
Low to good brown..... 
Penang, Gr. and Crystal’d 0 
Native Drown .......0008 
Mgtoes, native ... ocante 


BOLY srveyeeerensersvenns .. 10 
meakery, superior... eons 340 
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Siam and China whi ove 

Low to good 2 
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eae.) Pa owt 


Raypt, ge good totinecrys w 


Sane ahest t, ‘No. ‘16 to ié.. - i 
Ouba, Cen ntrifugal....... ; 
Fr. to gd. Muscovades 2 
Reringzp—For consumpta 
cc 19 
eces 


For export, “tree on board 
oe 
suaksy leaves, to lolb. 23 


eces ° 2 
Pe nefined, os. in Holland 
oaves su ee. 40 
20lb do ol es i 13 











—_—— 15 
No, — 15 
— 1 
French loaves, a ee = 
American eee et 17 
Sal aoa oy Abaethere 13 
re n ve red 
lish, refined”. mn epics 
Nites of Soda... 
Shells—M.-o’P. per ‘ows, 
ee eae, oH, tofine 65 
mbay do 40 
detiret nik owt 
Petersburg, new BS vor 82 
Australian mutton ... 23 
Do beef do .......00060. oo ae 
ee os 
ee I. flake p. tb 0 
Pearl ,... per cwt 18 
Tar Stockholm, a bel 15 
Archan . 10 
Tea—duty ea" per 1b” 
Congou, com to fair . 0 
Medium to good 0 
Fine to finest... 1 
Souchong, cum. to good 0 
Fine to finest 1 
Oolong... 0 
oweey ‘Pekoe ebadic 1 
Scented Orange Pekoe, 
Canton 0 
Do Foochow .......+++++00 0 
Seented capers, beans 0 
Do Foochow ......... 0 
Hyson, common to fair . oe O 
Good to finest .......+ pect 
Y. Hyson, com. to fair ... 0 
Good to finest ot. 0 
Gun der, com. mae fair 0 
ood to — sieved i'd 
Indian Pekoe... aahived 7 O 
Do broken .......0..000se00 0 
Fannings and broken... 0 
Orange Pekee ......... we 2 
Ceylon Souchorg... rn 
Pekoe Souchon g. eeesos ove 0 
PeheGd (sisiss .iabiccorsvsisvns 3 
Broken Pekoe wosbiibbacubs \ 


Timber —Timber and 
Hewn Wood.—Dantzic 
& Meme! fir...per oH = 
Pitch Pine Timber... 
Canada red pine ........ * 40 
— yellow pine, em # 60 


ebec oak... UN sored 70 
HIG OAK oss crcconcocssvecrene 40 
Indian teake, ..160 
Wainscot logs 18ft cube .. 50 


Deals and Sawn and Prepared Wood— 


Norway, are stnd. = 10 


Swedisb, ers Sisanthe 
Common ... ke 10 
BRUSsian ....-seseossoseeeeee 6 0 
Finland er ea iivkeated - " 
1 Le dein dostoe 
OTE ed en dokeiuis 19°30 
eet RAs. ccsceseee’ ae 
American spruce ......... 5 
Pitch Pine Planks......... £7 


Dantzic deck, 40ft. 3in, 0 
Staves—Baltic, pr. mille £170 

Quebec, per standard do 60 
Tobacco—duty ; gj2perlb 8 
Ohio, pee Ib, bund . 






Virginia leaf 
“ stript . 
Kentucky leaf .... 
Sone atri ipt cos es 
Neg rohead ., ... duty 4,6 


Columbin.lt., duty 3/2 prib 
Havana 
a Cigars ‘ond dutyé, ‘0 
Turpentine—percwt.. ; 
oo1—English—per pack of 
vee 8. Down hogga£10 10 


Half-bred hoggs ..... 10 
dond wethers .., 10 
lo 0 


Kent fleeces ... 
8.Dwn. ewesand wthre 10 10 
Leicester d 7 visthitieces 19 a 
Colonial—per ! & 


eae LOE oS 


5 
Sydney and Port realy Avrge.to 


—Fleece .,. .0..+ ++ 
Unwashed . sees 
Adelaide— Scoured .. 
Unwashed 


Crossbred, fine greasy 
a medium .. 

_ OATS ...++ 

G. H. Flesce .... 

ow gett wonipildees 


Unwashed 
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BRITISH FUNDS, &o, 
Dividends Due- 
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—anton Stock Markets JPrice Current. 











CORPORATION STOCKS. 
United Kingdom. 


‘Avtho- jon. 


../3 per Cent. Consols .. 
for Account, Dee.1 1, 1887 ia 108 
April 5 Oct. 5... “* bw por Reduced .. 
ew | de seh tieetaee ee 
April 5 Oct. os 170560121 |Metrop. Brd. of Wks. 





Do red, 1 19,260,000; Do 3 % Stoc ros 8 %'100 
Feb. 4 Aug. es kine ug. 1908(Red Seatai) 2 1,000,000|Com. of hewors(Gity 
Mar. 11 Sept. ll Exchequer Bills March, 24 % aie 


June 11 as ll 





Do June, 2%..., 
..(Canada Gov. Intercolonial ‘a 
1903-8 ay by ate Gov. Be : 212 


Do Bonds 1910 do.’ ane 
Do Bonds 1913 do ease 


ntho- |BONDS LOANS, wl: | Closing 
TRUSTS. 





of Wks. vee 
Stock, 8 Oct, 1929 3h = ase jiees 110 110} 


FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 





— 


fi 











28 


reeerere 







KLE 





ss 
- 
© 


a 





SF 


of London), 1905 100 le 100 101 


1, ceneee net Lon. Bds,87-91 33%|100 \100 100 161 


— 
Ss 
_ 


ae 
tes 36 
1 bee 
| 


$33 3 


Do, 1892-7..,..,...... 8§%{/100 |100 [100 101 
847,000 Do Bonds, 1912 3 X%|100 (100 } 97 «989 
8,750,000|Brm’ham Corp., 1946 3}%'100 yo | at 1083 2053 | Jan. July. 


Do Gas Annuities ase 
54, 491} Do Water 


do 
1,297, ae pee mmnckbdrs Irred Stk 33%) 100 |100 


.|Egypt. Govt. Guar. 3 7 
Jly. oct. Jamaica 4%, July 1 
Feb. 1 Au ug. 1.../Turkish Guarante 
April 6 Oct. 5...,|Bank of England Stock 5 7 ine 304 
April 5 Oct. 5.../India Stock 4 Z% 
Jn. Ap. Jly. Oct.| Do Stock 3 
. Jly.Oct.| Do Stock 3 % 
Do Debentures 33%, 1889 ., 
Do Debentures, 1891 
Do aes -—e S Xa. 


1 $01; 447 Bristol Corp. Deb. St 3 


¥ Jan 5, ae 





Feb. 16 Aug. 16) 


Mar. 15 lag i, ee "Ar 3 
| sle of Man og % ntures| 99 r san, 000 Live 

COLONIAL AND PROVINCIAL ida) 
GOVERNMENT SECURITIES. 


Autho- 
i : | Dividends} 




















PAE HARTLAND IRAN hI RINNE 


iS ety Ltr eee sha Unt ah pia ated Sets ie nd aa 


|B. Columbia, 1894... He 4107 109 
ae a es 


Do do Ins. Stock 4 % 
Red. 5 %, 1910 4 4| 


Debs., 1900.34. 34% 





6,448,136 Jan.Jly. { 





‘us 5001 Apr & Oct 





Bo % eee, ae 


8,000,009 |June& Dec! { 
1,525, 200 June Dec 


kcal 


Do Insc. Stock 83 
Do 4% Cons. Inse. 





‘200, 000! May & ae 


Do... 
Mar & Sept Fijian Gov. “Deben. 
\Apr & Oct| Jamaica . 


Do... 4100 
o\Jan & July) Manitoba Debs,1910 5 6) = 
000|Feb & Aug) Mauritius 1896-6 . 

ne 1% ome Os tund az 
700,000. ‘May & Nov 
1 ,300, 000) Mar & Se ‘lwatat phate Dae 
vi Do Debs. 1926.. .. 
My y & Nvj Do sagene weenie 


ra 








In& By IN. 8. Wales ieee 04 
Do 1895 to 1902.. 
Do 2% drawings... 
Do 1903-5-8-9-10 
Do Loan of 1882... 
Jan &July| Do do Inscribed 
16500000) |Apr & Oct} Do do Inscribed 44 
150, 000) Jan & July New cate 1891 


Do Gonsslitet 
Do 1 vt 


1 /000,000|Jan & July 
7,201,000 Jan & July 


Ce ee 


s 





rg ge aoe ee 


Do 10/40 saat 6 


1889 
Do Bonds Cc 1892 ; A 
Do Inscribed Stk 4 


ne Gc tee 








600,000 Jan & July 
1,936,550|\Jan & July 
10267399 Jan &July| Do 1913-16 
11386900 Jan & July} Do Insc , 1915-24. 4 
468,800 Jan & July 8. Austral. 1891-1900 
604,700 Jan & July 
278,500 Jan & July 
776, 700 Jan & July 
200,000/ Jan & July 
300, me & Oct 
"600'A pr & Oct 


5 Z)1l 
geceumants "1801-6. 6 %|107 


BT eee 


Fes 





a 





aa 


S2Sae 


Pred 


bette 
DLNLDLLRENRLALIL 


333; 


Do Inse.1917-36... 4 % 02 
000| May & Nov |Straits Setts. Govt. 43% 106 ~ 
Ya SOE. 1895 6 


Do July 1, 1908... 4 %} 102 
Do Loan of 1885 .. 4 % 
pt'Trinidad Debntres. 5 
Do Debentures .. 
Jan & July |Victoria, 1891 .... 
1894 4 


arm 
e 


ah Sener Thre 
J 3 ~ 
S33 
£3 


5 


saa 


,000 Jan & July 





gas 


Si} 
38 


oo 


ss 


- 


$33 


Do 1 

DoRly. y Loan, 88 
Do Inscrihed Stk. 
Do Loans, 1882-3 4 gion 
Do Inscribed Stk 4 %/107 
\Apr & Oct Westere. ‘Ausioalie ig 106 108 


ne Yir06 108 


3 
5 


s 


~I 
KPOTAAMAMSADGCAHBVStTNSSVDSOAIMeT1 Se THBVHOQEAMAOAGQOATKHFOSVBSVSEOMOOOerq age atqeargacssearaqnrseaaar4oae 
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£8 
83 


RR i a sn 9S 
a ay 


000' Brigtn,Cor.Red.1946 34%! . -. |102 
&) 100 '100 1100 


ow 
NEL 
— 
38 
eo 
38: 
5 


'800,000 Cardiff Stock .. 
454 fot a ba orp. ‘Irred 100 ‘100 102 
1,250,000/Glasgow Co: » 1914 $34) 100 |100 
600,000/Hull Corp. S Z|100 | 100 
230,000 Lee Comat vncy Db i 4 %|100 |100 
2389090 Lode . Stk, 1927 4 %|100 | 200 [112 114 
000 ° 84% |100 | ‘100 102 103 


ratio 
Red. Stock ... 34% 


ester Corp..... 4 %|100 |100 j112 
100,000 Middlesbrough b Pot oe 1100 100 105 107 


100 | re 








,000 pesteain Corp.,.. 34%|100 Hoo 
500, 900|Reading Corp. Stk.., 347/100 |100 101 
100,000/8. Staf. Mines Dge... 447|100 |100 | 91 

1 


CORPORATION STOCKS. 
(Colonial and Foreign.) 











| ig Be 
st a Name. 3 Sleaeh 
%|Auckland Harbour Board -++|100 





Borough of t Napier Con. ......|100 


Do , 
Do , .|100 1893) 
City of “Auckiand, "1872 6 ......100| ... [103 


Do Debentures, 1883 ......... -— 11934|106 
City of Brisbane(Bdge. Debs.) 109 00 [1891 104 
City of Cape Twn. Red.fm.’90 04 : 
\City of Christchurch (N. 5). ‘100 192¢|119 
\City of Dunedin, Deben. . ..|L00 |1995| 191 


{ 





Do Consolidated ........ ++ 100 |1908|105 
‘City of London (Ont.), 1st Pref| 100 |1893) 102 





| Do Waterworks ........ 100 |1898/107 109 
\City of Melbourne .. "100 1907/106 
j Do veesesvercosese] OO [1927 6 
iCity of Montreal, Sterling .../100 |1903| 105 
| Do of 1874.......... seveve/ 100 |1904/ 195, 
| Do. vesseee|100 |1909\105 
City of Ottawa, Sterling ...... |100 |1903/199 
TOO sed ceccersosccocee cer cogecssscees |100 |1893) 10g 
Do .. |100 |1904)117 
Do /100 |1895)114 116 








\City of Providence: Coup. ‘Bds.|100 |1895|197 109 
\City of Quebec Consolidated. 100 /1892'10g i10 
0 08 BOTS. aU, cnccescocgecee| 100 /1893/108 110 | 
| Doof 1875......... sveveesesoeeees/ LOO |1905)]} 
| Doof 1878..... .... ...| 100 |1908!17g 190 
City of Rome, Guaranteed . ‘/100 1958} 95 97 | 
City of South Melbourne......,100 |1915/111 113 
% City of Sydney . ./100 |1904)113 115 
%|City of Toronto Sterling Deb. |100 \1897/105 111 
%, Do Waterwork Debentures 100 1906/1138 126 
%| Do Sterling Consol. Deben.|100 |1898/133 115 
%| Do Gen. Con, Deb.... (100 |1919|114 116 
% Do Sterling Bonds |100 |1924/100 162 
% City of Wellington Con. Deb. _ 1907)114 117 
% Do Improvement Loan...... [100 1929}120 122 
%| Do Waterworks Debens. ... 100 |1929|190 122 
¥ City of Winnipeg Debentures 500 1907/116 118 
{] Do Debentures ....scsesssue-. 100 |1914|105 107 
* Greymouth (N.Z)Har. Bd.Gtd 100 
%| Lyttelton (N.Z.) Harbour Bd. | 100 
> ‘Melbourne Harb. 
%! Do Tramways Trust .. 
% [Napier Harbour Board ......... 
‘New Plymouth Harbour Bd. |100 |1909/ 107 
SlNew York City (Ex. 4/1)......$ 10001901132 * 
¥| Do Gold Coupon Bonds ...$ 1000/1896 118 
cen ea Board Reg. 100 | .. |104 
$) Do (Bearer) '100 |1919) 99 
4 Do unicipal Corp. ‘Water 100 1907/i11 
| Do 100 |1910)113 
Slotago Harbour Board - --- 100 woe [102 
Gt Tit WOT cnccccesnsavsoceqpesceeacf MOU | ove ]E06 
%' Do 1881 .. sesueeseeneeeee.( 100 |1921/110 
%\ Do Debentures. serene 100 |1921)100 
% Pt. Elizabeth “ Waterworks” 100 103 
Port Louis (Mauritius)......... 100 | '98-5/104 206 
% St. Louis City, Red. 1893-5 ... 200 |1895) '107 110 
% ‘Timaru Harbour Board Debs. 100 |1914'100 102 
‘Wanganui (N.Z.) Harbr. Bd.|100 /1905/109 111 





Westport (N.Z. )Harhour Bd. 100 |2925) 95 
| 
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Corp. Stk. 34% 100 | 100 1043 1053 


ns 


< 
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'%|100 /100 1102 104 


101 is 
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+ 5 ondnvoniateinte Beanpteiis Btw 7 
a ae ee) cae ed 
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* it bet 
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32 
38 


Beveush of Timaru “N.Z.) ... 100 1910/114 117 
Boston oe ore Loan’ '100 |,899/102 106 
~-|t09 1902/112 115 | 


Sz 
« 


ee. 


Do Cons. Act, 1879............ 100 |1980/118 : 






| May No pur oon Do 1886... 
y Seb: Dec. |Orange Free State 


y, 1886 . 
Do Lnd Warrnts 
Apr. Peru., 1870 Certfs. 
shppta.| Ser esimcnee 
Jan.'76} BOtap 
| OP- of Reg. Attached 5 : 
1853-84 3 


DAPDe NON PARONOASDPHORED OD orRrODODSDONORON 


Do Redeemabie, . -..|100 |1906\112 
\City of Hobart Town Guar ...'100 |1930\110 | 





PR Ere ent OW OY 





ci 
DOP ONO DAE DOO NO DAP AO HO EDP DODO KODE 


ba | 
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Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
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Do 
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Qvale 
* = 
"ees 


PEREES 


ae 
ae 
ND LDEPLREDEDE 


"SO 


y 


Sih hah 2 AT ROE SANA RA I UO MNREL SDS: 


+ 














FURKEIGN STUUKS, BUND, &o 
(Coupens payahte abroad.) 





Dividende:2-9 Draw. " 
‘3 














Do > 1870... 6 
Do Goid Rente 4 


\Duteh Orts ex 12 gs 1, “4 000 Panama Subsid 


U.S. Funded 1891 43% 1104! 
| Do Funded 1007 4 % 129 130 


46,000, 009 South. Pac. 0 


Sei N.Fnd. 1905 27,239,000 Union Pacific 1st Mt. ... 6 %{1899)1 


Do Nw. Fnd, Reg. 


~~ AMERICAN STOCKS. 17,000, tee , St Louis, & P. Gen. 


Des htt RR OEE LE 
cone, wloty 


* 





SHARES. 
8),000| Alabama G. 8S. A6% Pref. 


rdinary... 
150,00( | Ala., N. O., Lao ‘ke. ‘A Pret. 14 
260,000 Do B Deterred ......... 


Central of New Jersey .. 
000 Cen. Pac. of a 
pa Mil. & St Paul . 

| Do? & Preferred... 

Clev: eland £Pittsbu 

(Delaware & Hudson 
Denver & Rio Grnd. Cain atch 

Do 5 & Preference ...... 


Do 4 % Leased Line eo 
cooon 00! Lake Shore & Michi 
90,000,000 Louisy ille & Nashvill 
46,405,000 Missouri, Kansas, & Texas 
New York Cen. & Hud. 
Do div.pay.in London ani! oot 
ae New a: Lake Erie & West. ee 4 


New York, Out Ontario &e., Reg.|100 | 
4 Norfolk & Western Pref. 
#2 008. cpaisort & Z Pratt. Common.. - 


98,521, 300! Pennsy yivania eal 
83,216,675, Philad 
19,714, 285) Pitts F. 
0, 500, 


Stee opr et ge cpl, 
we path Shek 


$49,700/) Do 


es 


= 
> 


x et 








rs 


1,000,000; — Valley Cons. M. 


deen Te II Cart I lOO Ne a ae a 





800,000! N. York & Canada Bds, 
2,000, 0001; New York Central Mort. 
$8,000, New York, Pen. & Ohio 


SR OS ee 





& re "600i Pennsyly ania Gen. Mrt. 
5,000,0001, Do Con. Sink. Fd. Mt. 
eaeneene: 7% Gtd. 
iSt. Louis & San Francisco .. 

Do 2nd Preferred ..... 
2,462. 000'St Louis Bridge 6 ¥ 1st Prot|t 
8,900,000} Do 3% 2nd Pref. Stk. ... 
1,250,000/Tun Ra:l. of St Louis 6 ito 

61, "000.006 Union Pacific 
oo an St. L.,& Pac.com.ass.pd. | ae 
2x; Do Preference assess, pd... 
Currency Bonps. 
1,750,000) Alubama, Gt.Sonth. 1 Mt. 6 % 
1,000,000] Albany & Susque. 1 Mt. 7 - ic 129 
6,150,000 a ,Topeka, Santa Fe 44%; |1920/100 102 


eae Baltim. & Ohio Gid. ‘Bas. 5 aie 108 1 110 
8,000,000 Baltimore & Pot. (Main) 6 
1,500,000, Do (Tunnel)... 
11, 000,000; Buff. N.Y.&Phil. ‘Cons. Mt. 
6,500,000 Burlingtn C. Rapids, &. 
14,000,000|Canada Southern, 1 Mt. 
9,865,000'Cen. of N. Jersey Con, Mt. 
938,000 Do Adjustment Bnds. 


15,000' Cen. Pac. of Calif. 1st Mt. 
,000 Do (Cal. & Oregon div.) 
Do Land Grant Bnds 6 % soc tor 
10,000,000 Chic. and N. West. Deb. 5 #198: |109 1 
10,500,000 Chic. & W. Ind. Gid Bnds. 6 % | 193: 115 + 
2,500,000 Chic. Burling. & Quincy 5 % 1001 pes 
8,304,500 Chic., Mil., & St Paul Ist 
Mt. S.W = 


Do La Crosse }& Daven 
Do Hstags. & Dak. 1 M 7 ¢| 
Do Chic. & L.S. lst M. 5 Z/ 
Do Chic. & P. lst Mort. 
Do Wis.&Minne.istMt. 5 I 921 | )105 

Do Terminal Mortgage 5 7/1914, 106 1 
1,523,000\ Chicago and Tomah .. 
18,000 000| Chie. St Louis and N.0.5 % 1951 120 22 
$040,000| De an Sees. $47, 1931 j10t 


1,000 &Hud, 1stMt. Div. 7 zsy iS8 
Do Mt. Bnds, (Lo 
rtgage 


575,000\ Den. & R. G. 1 Con; Mort. ; fise 80 
2,000,000 Detroit, G. H. & Mil.Bds. 6 


alvest. & Harris. t Mt. 
2,000,000 mM. Cen. lst Mt.C.&8.Div, 
1,700,000) Ind. any ome lst Mort. 


8,000,000) Lehigh Vail. Gon. Mort. 
Island Gold Bonds 
20,000,000 Louisville & Nash. Bonds 








Phil. & Erie Gen. Mort. 

y 45,900,000 Phi. ei Gen. Cn. Mt. 

£000" 000! Do General Mortg: 
1,800,000/' Pittsbrg. & Connellsville 
1,100,000/' 3. & N. Ala. Bnds. Guar. 
500,000/' Union Pac. Om. Bri 
36, United N. Jersey *> 
1,133,800!) _ Do Gen. Mort. . — 


Shares. | oo 





50.970, ; 


enene 2epereair~! DOPED 


he 


20,000) 10 Bank of Victoria ...' 50 
100,00C;}10 % |Cen. of London, L... 10 
40,00) 7 


109,000) 10 % |City, Limited 
004 





asl iit 
20,00 | 14 
80,0 





TLRLHL NCHS 
ae 028 


— 


Do 10/40 Adjust. Bds. 


wenenerenesernese? ae 
— 


Do Con. Mt, Fd. C. Bds, 
Do ind Con. Mrt. Bds. 
.to 30 Je’8éine. 6 % 08 
Ineme. Bas... 6 ¢\1977, 75 ‘- 
44,447,000 N.Y. Pen. & Ohio 1 Mort. 7 x 1905 2 
14,500,000; Do 2 Mort. Bonds oO 
Do 8 Mort. Bonds .. i 
Ref adniacetnerath Se? ol 6 7; 


ee: 











a 
THE ECONOMIST. 


AMERICAN STOCKS.—Con. 








Currency Bonps 


53,359 ,000 North Pac, Ist Mrt. Bds. 6 % s921)119 121 


Oregn. & Cal, 1 Mt. Bds, 
9,020,000) i 


Do Incom ue ¢ 


Bonds Beosint ts... af a 


5, 0c, 000/St. Louis Bridge Ist eek. 7 


"000,000 Do Land Grant Mort, 71/1889 


S Bei 








t. Bds.,Com, eOnit-® 11920) 55 

8,857,000; Do Caine Div. Bonds... 1831) ... 
| Sraaue Bonne, &c. 

1,500,000/ Ala. ,N.O.,Texas,&c. Deb. 4 % 1907 53 

600,001, Do 2nd Debentures . 6 Zit907 43 

1,800,000/ Allegheny Valley guar... 1910) (30 


"339,000/' Atlan. & G. W. St Z 1876! 53 
Erie Rail. 7 7/1908! 53 


Line - 





cll ostontenaeienanh 
& Alton Gon. Mt. 
800,000/'Chic, M. & St. Paul 1 M. 


' Easte 
1,000,001 fins or Sink. ha 


eecee 


eo De. 
240,000/ MWinois Midiand ....... 


600,000/ Louis. & Nash. M.C.&L.div. 
700,000] Memphis & Ohio, Ist Mt. 


DLILILIL DS ILILILILILILILILELNLILILIL 





Prior Lien on Bnds. 
i\North. Central Con, Mt. 
Son goal Peoamna General Mort... 


240,000! Perkiom. Con. Mort....... 1913 


000,000i Do Improventent. Mrt, 
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1926) 127 
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BAN KS, 


tl i reenetnttleE 
Autho- Annual | 
rized Name, | 





eee , Limited........./ To | 
00 63 $a liance, samited ... 25 





Anglo-Austrian ..., 


Anglo-Egyptian, L.. 20 
Anglo-Foreign, L .... 7 
|Angio-Italian,’66, L. 8 
Bank cf Africa, L... 18 
Bank cf Australasia 4 of 
Bank of B. Columbia 20 
20 


~ 
Aan 
~~ © 


O66 


Do New ....... 
B.of Brit.N.Americs | 50 
B. of Constantinople 10 
Bank of Egypt ...... | 25 
Bank of N. 8. Wales 20 
Bank of N. Zealand,| 10 


6 Bank of S. Australia 25 


SSss 





e 
8: 
_ 
u 
© PMNMNNMNNLLNNolLINLNNN 
7 





% |Chartered of India, 
Australia, &China 20 








1°29 % \Colonial ....... 190 
Com. of Australia, i 10 
Consolidated, Lim... 10 
Delhi & London, L. 25 
EFaglish Bank of Rio! 

de Janerio, Lim.) 20 


seal 7h 2{[Rng. B. of R. Plate,L. 20 


10 | 11§ 124 
60,000 10% English, Sco 
Sitan, Che 20 aie 22 
%0f Hhakeo Wereene ' 20 
am % |German B. of Lon. i. 10 10 | 104 ii ii} 
16,444) 10 $i Hong Kong & Shan. 28} 
60,000, % Imperial, mited... 50 | 15 | 7 $3 
500,000 % Imperial, Ottoman... 20 10 | 98 
60,0001 6 % International Bank 
of London Lim. 20/15/15 + 
11,473, 3} % Jonian, Limited....... 26 | 25 | 154 
11,473) 3) Do New cecssccseee) 23) 23)... 
wenone 1s ¥ Linas. & Bosats, f ra 8 | 208 
«0/0001 6 % (London t County, L. 80 | 20 | 85 
% |Lon. & Hanseatic, L. 20 } 10 | 11 
| 190°000, 14 % |Lon & Provincial,L.; 10} 5 | 33 
80,00011 ¥% & R. Plate, L.| 25 | 12 | 17 
$9,000) 56 % jLondon and 
isco, Lim..,.! 7 | 5} 6 
20,000! 64 % |London and South-' 
Western, Limited, 50 | 15 | | 224 233 


Nave 3) Pitead 


Lon.Com.’ re Cras % 1921) 103 105 


y Bonds é % 1910, 99 101 

‘Penn. Con. Sink. Ya. Mt. 6 %i {1905190 125 
Do 4} Gold Bonds... 447,)1913) lll 13 

15,500 iano), Pe 8 Ivania Co. Ist Me. 447.) 

34,300,000 Phil &Read. Def. ae 


1921) )107 209 


Cal.1 Mort 6 %j1 re 1 
OS 205 


1904/3110 
'1997!103 


1905/3121 123 


= 
fH 
= 
‘o- 
& 
= 


920; 195 27 
911)121 23 
8 106 


110 112 
pa in 125 
894)" 08. 110 
901' 117 122 





5 *. 2006, 1209) §&% 9} 
Anglo-Californian,L’ 20 }20 [11 12 


s 4} % \Chart. Mercantile of 
India, Lond. 4c. 25 25 | 16} 
10 11} 12} 








[Nov. 12, 1887, 

















BANKS.—Oon, 
Autho-| Last é | | 
Annual |. 
rleed |" Divi. — 3) 3 | Closing 
Tasue. ) dend n & | Prices, 
é -——|— — 
140,000, 154 % Ion, & Westminster; | | 
o0,e00! 6 X a sie 100 | 20 | 65 6s 
\Lond. Bank of Mex. 20 /| 90 | 24) 253 


60,000, ra 














80,000.12 % |Lon. & Brazilian, L. 10 | 154 16; 
120,000'12} % {London Joint Stock,, | : 

Limited 100 | 15 | 873 89} 
25,000! 6 ¥ |Lon.,Paris,& Amren.| 20 16 | 17° 19 
200,000) 8% ‘Mercantile Bank of 

Australia, Lim.| 5 | 9 | 2} 93 
100,000' 5% \Merchant, Limited! 20 ¢ | 3} 33 
160,000'10 “% |National .... 60/10)...” | * 
490,600/15 % |Nat. of Australasial 6 4) “99 3g 
200,000,110 % National of Mexico..| 20 g | 3} o% 
200,000, 5 % |Nat.ofN.Zealand,L.| 9 2) 3° 3} 
40,000.19 % |Nat. Prov. of Rag. iL. 75 | 10), 43 “ 
150,625)19 % | - oe 12 50 5] 
51,000, 6,°,% |North-Kastern, Li 20 6. 53 8 
40,000/10 % \Provinel of ireiod L. 100 | 124) 15- 39 
4,000/10 % | DoNew... 20 10 | .., 
200,00015 % nsland. Nat., i 5 | 113 12} 
40,000.10 ¥ dard st Africa,L| 100 25 | 49° 45 
60,00013 % Unionof Australia, L. 25 62 ¢4 
‘a % ‘Union of London, ty 100 154, 88 39 
49,975' 54 % Union of Spain and 





|____* England, Limited 18 6 3) 4} 


INSURANCE COMPANIES. 


\ 

















| 
Last | | on cad 
Autho-' Annual . : | 3 Closing 
rised | Divi- ame. |. | & | Pri 
sous. | dend.*) | ond 
no 
tm 0 ” | Allian ne haces | 20 /21 4/ 73 3} 
10, 4% |Allinnoe Marine, L.|100 | 25 26° 93 
24,000.16 % | Atlas Fire & Life ... fe 6 | 16) 174 
60,000/274 § Brt. & Fr. Marine, L. 4 | 21h 234 
peneee 12 Church of England | 50 2 | 4 
000) 3 % iCity of Lon. F. Lim.| 10} 1 | 
100,000 5 % City of Lon. Mar. L.| 10; 2)\ ] 1} 
20,000; 5 % |Clerical, Med.&Gen. | 2b) 154 264 
60,000.20 % \Commercial Union| 50} 6 | 2% 4 
4,000) ct % \County Fire .........100 | 80 [143 143 
1767; 48 % eee oie 50 }4825) 57 59 
4,409, 73 6 | aD 2a 50| 501 73 75 
40,000: 5 Z| 150} 6/1 6 6} | 
100,000) 6} % ee iii, ” 2/ 13 9 
10,000|184 % |Equity and La 6 | 21 33 
20,000/10 % |English & Scot. : Low] "50 83} 7 7} 
100,000 nil. |FireIns. Associa.,L.. 9) 1, 4 § 
10,000\10 % |General Life & Fire.100| 5 | 9) 10} 
60,000, 5 % Globe Marine, Lim.|10| 2/ 1 4} 
6,000! 5 % |Gresham Life........., 20) 1... . 
20,000 7 % |Guardian Life & Fire100 | 50 | 73. 75 
20,000/ nil, |Home and Colontal| 50 | 5 | 
} LMR EIMO coscci sis ossscs 
12,000'32 % {Imperial Fire......../100 | 26 |154°3 
7.50010 % \Imperial Life.........\100 | 10 | 27 99 
67,00015 % |Indemnity Marine! 15/ 3/10 11 
160,00015 % [Lemnachice vee] 20] 2! 53 6h | 
50,000'35 % |Law Fire... one 2) 154 165 
10,000, 43 % |Law Life .. 20 2), % 2% | 
20,000) 8%; % |Legal and Gen., L.. 8 | 12) 13} | 
100,000 5°, |Lion Fire, ose + ni 6g 
2000000! 65 ¥ | Lpl., Ln. &Glbe. F.LiStk |} 2 | 314 32} | 
49,6261 6 % | (il annuity ...! | 25 26 | 
85,862/20 % London ...s.....-0..-.| 25 | 124) 50 52 
74,080; 9 % \Lon. &Lancashre F.| 25 | 24) S$ & | 
10,000.15 % |Lon. & Lancashre L.| 10) 14) 32 4 
60,000:15 % \Lon. & Prov. Mar. "| 
| Limited ............, 9] 2: 33 43 
40,000,419 % | Marine {25} 44 30 31 
60,00010 ¥ \Maritime, Limited) 10; 2/| 38} 43] 
00, 4 -% |Merchants’ Mar.,L.| 10} 24° 13 2} ) 
233 XY IN. Brt & Mercantile’ 25; 64 35 29 | 
00,000, 8 % |Nat. Marine L. ...... 1/10; 2) 2 1} 
20-% 
| 7% % 


33.5233 
seueees 233 


|Northern esterase, {100 10 | 53 54 








Ocean Marine 2 2}| 3h 4 

6,7 £13}ps|Phanix | 50 | 50 |243 248 
200,000 125 { /Queen ......... ..| 10 |1217! 3} 3} 
100,000.30 % |Railway Passengers! 10 — roel 
200,000/85 7% |Rock Life ............1 5 7 7} 
689,220016 % | | Royal Exchange. "|. (Stk. 100" 315 325 











100,00050 % |Royal Insurance ...; 20 | 3 | 36} 37} | 
4,800 £22p.s 2Sun Fire cecsccsssseses| oes | one (440 450 | 
4,800)27  % | Do Life... ‘100 | 10 106 )11 

100,000'\30  % |Thames& Mery. M ta | 2{ 125 13 
1,500) 120 iS lUnion .... 20 £50 560 
41,200) 7 % jUaies Mar., Liv., “El * 3h) 6 68 
5,000) 26. Universal Life Sitens 100 12 37_ 39 
59,000.20 % 'Universal Mar., L...) 20 2) 6} 73) 

fe  ® Excluding pariodical iodics ‘cash bonuses. 

RAILWaYS. 
Onprvany Snages aNp Srocxs. = 
| { 

Autho- a | losing 
lesus. | 2 Namie. | Prices. 
10,857, o3il 100 Caledonian, Consol‘dated . | 95 5 7 

"508.0271 100 Deferred ont. Nol..| ¢ 
276,6677 100 Ze Go NO. 2 oo-cseeeee of “iy rn 
14,991, 20 Cornwall .. i | 
13,782, 10 DoA A receives nodiv. c} tee, 
13,782 10 Do B) until 6 % paid toB 3 10 
500,000! 100 | Corawall Mineral ......-..--- =| 3 10 
1,400,000/ 100 Kast London (Consol ) 39 92 





2,642,000 100 Furness, Con. Ord. Stock .. 
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RAILWAYS 


Onpinary SHARES 








927 9207 100 'Glasgow and South- Western 
we wager ane Consolidated. 


12, 00 |Great 


00 
1,159, "OTe 100 
1,159,2751| 100 | DoB 

21,881,6951| 100 |Great 
2,095,383!) 100 ighland, 


AND StT0cKs.—Con. 
| 


| Closing 


Name. Pri 


100 102 
«| 663 663 


al 113 ‘14 


Con. 
Do a A receives no div. et 10031013 
until aoe A 5 Reale: B 


i 160 
a, Ordinary Consol: ; 
ted Capital ................ 


orkshire, Con. 118 119 


2,891,6402| 100 | London, Brighton, and — 





Coast, Ordinary ............/132 184 
2,304,1802) 100 | Do Bf { De seuive. 00 dix. "164. 253 
2'304,1802| 100 | Do Df { until 6% is pd. Pt f \11432153 
893,3952) 100 Do Cert. of Contin, hts; 21° 23 
11,257,7822) 100 |London, Chatham, & Dover, | 
Arbitration Stock ......... 20 20} 
88,926,2071| 100 |Eondon and North-Western, 
Consolidated ..........0.+0 \168}* 
11,652,4977) 100 | London & Sth.-Western, Con.|128 ‘29 
’ 100 |London, Tilbury & Southend! 
| Consolidated .. .-|182 236 
100 Man., Shef. ,& Lincoln, Ord....| 68 70 
68338367{ | 100 | Do Pf { Df recivs. nodiv. hee 106 
100 | Do Df} until 6% is pd. Pf f | 344 35 


46,000} 20 |Mersey, oo pai 


5,281,880 100 es 


2,640,9154) 100 00 | Do eplas Lands Stock ., | 
2,250,000) 100 |Metropolitan os Ord....| 33 
oe, 5574 100 \Midland, Consol. Ord: 


tan, Consolidated... 


... {1255226 
4,625,86%| 100 North British, Ordinary .......100}100} 


2,422,485/; 100 





2/995 0001 100 


Do Edinburgh & Giasgow | 
Ordinary .. eh Bad 
24,201, 5652) 100 ee. -Eastern, “ Consols” 





“pot: 534 


North London, Consolidated 185 190 


8,230,1407| 100 |North Se eNeeee 96 97 


360,0002, 100 |_Rhymne 


160 165 





466, j wk SIk 32h 
1,045,680! 100 + and Dorset 
3 008,699/| 1°0 |South-Eastern, Ordinary ...... 195 197 
2,950,7602|100 | Do Pf { Dt recivs. no div. 151 163 
2 950,7601| 100 | Do Dt until 6 % is pd. Pt | 99} 993 
582,7701| 100 | Do 1882 Issue ........sceese+. 128 125 
1,678, 0001) 100 \Tatt a Vala, “Stock” ............ 210 215 
155,000/} 20 oideneenal oe 


__ 50,0002) 100 00 | Whitby, Redcar, — "| et 





Lines Leasep at Fixep REnra.s. 


3 Name. 


| 
! 


on: Paans 


100 | Birkenhead accscoscocone [L.&N.W.8G W 117 119 


100 | Do 4} Z Pref 


* poner 


100 | oes Srews Valle 


see eenceeeere 


100 | 


100 | Lomiee and "Greenwich... 


eneee) oe ove 


Great Eastern, .., ... 
. 6 Gt. Northern.. sith «seen 


Raster, (5 Sth. Deven ‘AswociatedCos Sea 


vee 128 130 


100 | London a Biackwail . oo Eastern 128 130 


100 Do do, Preference ...... ade sae 
50 | Northern and East. 5 SiGreat asters w 
ics SUM MINI i csicenesneseenll, | MUR bsenteteaps ceage 
100 nee British Gonsali-) 


100 | | Nottingham & Grantham _ 
| Railway and Canal... Gt. NW.SLd 


117 119 


26 Preston and Wyre ......... ‘L.&Nn.W 
100 | Royston, Hitch. & Shep. Gt. Northern..| ... ... 
100 | Shrewsbury & Hereford fs 


6 % Rent nt Charge... 





. L&N.W.&GtW 





DEBENTURE Srocks. 


Aztho | « | 
rised ame. | Closing 
lame a N | Prices. 
$76,499 100 |Brecon & Merthyr Avvo 4 2/108 208 
508,675! 100 Do see 4%) 88 92 
6 892 0962, 100 Caledonian ....ss0sre0»  £/118 120 
458,0002' 100 Cornwall, Guaranteed... 44%,128 130 
343,000! 100 |Cornwall Minerals. . 5 Z/110 112 
437,100/' 100 | Eastern ds ...... 44%, 79 Sl 
,5901 100 | East esscorecceee 6 ZiL00 140 
$B, 4102) 100 | DO cesccsseserecorenrsoesere « 6 Z110 115 
30002) 100 | DO 1874... .cccenservereersee 6% ap 
400,0002; 100 | D0 1875.........sesseeeeeeee 6 | 
200,000/| 100 | Do Guaranteed ......... he 


¥ 99 101 
250,000 100 |_ Do Whitech. Extn. Gd. 24% 69 71 


1,543 3472 100 | Furness 


minbceneescesicovco & ines LAD 


2,708,890, 100 iG w & S.-Western... 4 Z|118 120 


6, ,037,525/ 100 Grea‘ 
7 ,510,0002, 100 | DoA 





3,000, 0004, 100; DoB 1867 ‘Redeemable 6%, 139 141 
488,217! 100 | Do.. we 44%) « 
687, 7141 100 Do East Anglian bides 7a 118 20 
942, 075t| 100 |Great North of ae aes cae 
8,524 "4094 160 |Greet Northern .......... 4 Z/1%4 26 
9,711,228) 100 [Great Weetern ............ 4 % 124 126 
4 218.2600 10D | DO ..cccrcvrsseree-ov-cocceeee 444/127 129 
029,8302 100 | DO ccessssvertsee verenceee $4 4/135 37 
aso, 7451 100 | DO..ccccsscosoesecseseee B (148 150 
9,376,472/ 100 |Lancashire re 4 %121 123 
689,0002 100 [London and Blackwatl 4} %/124 26 
1,806,239/, 100 |London, Brighton, &c... (13 20 
4,518,922 100 | Do Perpetual........... . 44% 133 35 
5,511,760? 100 |London, Chat.,dc., Arb. 44 7/128 30 
WO742! 100 | © DO Boicss.cssssssescessovsee 4$ 2/126 28 
406,7911| 100} Do....ccsscssccccoeeeee # Y 12 14 
25,644 653’ 100 | London and N.-Western 4 2/125 127 
,000,000 100 [London and S.-West. A 4 %/124 126 


2,208,3112 100 Metropolitan . 


858,2632, 100} Do.. 


anita aiainianiaaieaiatiai 
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RAILWAYS. 
Dusenturs Srocns.—Con. 





Name. 














1 TL oa 100 pr aaa Diets ~ 6 4159 162 
7,5002| 100 cvsercessee # %\107 109 
M1, 37 ,9071) 100 widand wo & Zit2 196 
5,276,441) 100 | North British... 4 Zi17 lig 
400,679%| 100 Do EP and D.B. .. ca ae 
782,956! 100 Do... nee ea ae 
19,550; 060:| 100 100 — Eastern Ste . 
1,138,1191 100 \ Do. ma Ziis4 
964,366} 100 ‘North London... %j132 84 
1,831,691 100 \North Biaioodehiee a 125 ¢: 
800,0671) 100 |Rhymney Perpet.........4 Yl * 
1,067,6702 100 South- Eastern Ps 4 128 
4,342, 100 ananeapesiconasianat tec aaa 
3002) 100 |Taff Vale... woe & ZYiVZ 115 


482, eane 
129,166! 100 'W. y. Lancash. Permnt. om Ee 





GUARANTEED SHARES AND STocks. 


2,131,104) 100 |Caledonian 4 % Guar. Annuit./117 119 
8,607, 1641 100 | Do 4 % Consolidated. Guar.\117 9 
250,000!) 100 (City of Glasgo Gael 
200,000/) 100 | Do F.Wido O.& 8. We ip 
400,000/; 100 |\Cornwall 44 % ......4. 

1,116,002, 100 |Forth Bridge 4 

eisai 109 | IGlaagow 
1,325,0004| 100 | 
sce 100 | Gt Eastern 4 % Rt. ei 117 


vs/124 1296 


650, 0001 Do 5 % Metropolitan Ste 
4,966,596/| 100 | Do Consolidated 4% ....../135 17 
M44 46 


298, 2621; 100 Dost Northern, Perp. 5 %.... 


16, 369,789:| 100 | Do Consolidated Guar. 5 y 145 a 
1,404, 9294) 100 |Lancashire & a 4% 117 159 
794,0401| 100 | Do6% .. ocean LD 
288,3751) 100 | 
1,955,8601) 100 |Lon. B. & 8. C. Con. Guar.5 %142 144 
136,7411| 100 |Lon C, & D SheernessRt.-Ch.'120 125 
15,100,4062; 100 \Lon. & 
797,9811| 100 














RAILWAYS 
PREFERENCE SHARES AND Sroces.—Con. 

ig — 

os 4 Name. Prices, 
2,290,289% 100 ‘North British 

709, 1110, oe ' Do 4} Gent Rak ear 76... i3 4 

610,000 100 Do 5 vt. Pi Stk, 1879199 13" 

"680.0008 100 1 tates wx “‘secaee is 
1,181,250! 100 | Do Blyth and Tyne, 4% .. .|114 116 
10,727,080/ 100 | Do New Pret. 76, 4 % “-..... 116 113 


| 100 North London 4} % (max. 5 %)\133 135 
350,000, 100 | sre ss 121 
| 100 135 137 






was coe nee 140 142 
ee ee 112 134 
/186 158 

gg 113 








1,100,000/; 100 |Bengal & orth Western, Ld. 
_ : De Gane eee te 7 7 
y Bengal Central, Lim., Shares) 
100 nen L., Gua. 4% “a 4 
us ts. 
19,915, 3 Dosinne -_ Pa ts 
7,550, 100 |Bom.,Bar., &Cen.Ind. Guasz 165 !67 
64, .-. {Eastern Bengal A. Annouities.| 223 23 
74,9360; .. Do “ B, Annuities..... | 24 243 
348,666, 100 | Do -107 109° 
554,0092 ... |East I Ann.A, 1963...... 
624, 90084! Do A iit wiediasaneisxeniahl oat 
6,550, a Do Def. Ann. rn re Og 1:3 1:6 
1,500, 0002; Do Irred. 44 % q 
20,000,0002, G. Indian Peninsula Gua. 5 %/153 156 


8,767,8502 : 

pee, eos - = eee ax - fae 30 | 1,000,002) 1 ee 122 to 

eee ee | Be wixdsan Se wok Gat 600,000/| 100 | Do, do G2 ssesideatieonmedesaie Ga 
0004 Be ay mas lew os 4,000,000 100 | Oude & Rohi Lim. g.5%/126 128 

1,797,428) 100 | 4% Ren 117 219 | ““ge6°7004 100 | Do 4 % Debenture Stock “1108 ‘6 
260,000// 100 |setropatitan 1 District, s 200,000, 100 |Rohilk. & Kumaon, Ld....... ..|100 ice 
800,0007) 100 no Fdhoe Ente de ¥| 71,0977, ... |Scinde, Pun., & Delhi, “A” An. = 
850,000/| 100 | Do Mi d 4% Rot. | “ sl... | Do “B” Annuities .... | 2a 

i 200! 100 aastre val Guar. ...| 08 108 ssooooor | | 199 South Indian Guaranteed 6 {1127 129 
899,121 er 

B04: 6774) 100 | é teed Pref..j118 120 | 100 Do, do 44 BS aa hia 118 

46 "Seat! 100 [North tish, Con. 4 % No. 1/115 17 on frien. Mabrent pee 

2,500,184) 100 |North-astern, Consol. 4 Z....118 ‘20 | 1 799 s99 100 Dem tbe 347 zy nen 400 11 
178.3304 = ” ee oa FES ai |“. “| 1,200,0007) 100 | Do 4 % Debenture Stock .. "1x06 108 

‘ oa pot Log perme Suse 2,000,002 100 |Nigam’s State—& % Guar....../1t2 114 

$1152 7471 100 | Do West Hartlepool ni? *19 1,000,0002, 100 | Do Mort. Debentures, 4 4) 99 101 


58,500) 20 \North Staffordshire 5 %....... 275 2%} 
40,000! 20 South-Eastern (Read. Anns.), 28 29 
984, 3001 100 | a 3 
165,002! 100 'Taff Vale, No. D0 or roveeseee (B10 215— 
PREFERENCE SHARES AND STOCKS, WITH Drvipanve 
CONTINGENT ON THE PRorits or Eace 
SzeraraTs YEAR. 


8,579,935/, 100 se + ’ Prel. _— 1....113 115 
0. 2 coovere [L112 114 












400,00¢7 100 — a India Portuguese 5 %'108 110 
5% Debenture Stock ... 111 113 





= pehreeeere es 










1,639,8901) 100 De e %, eerie 136 *38 00 'Canada Central 6 % Ist Mort |104 107 
954,0001 100 | Do 4 7) 18846 cersse cevceeee-e-fl10 112 650,000|$100 Canadian Pacific $100 Shares GA 54 
,000/' 100 |Cornwall Minerals 6 % nee 7,191,5002 100 De Ist ; pasaven 
240,000/! 100 |Eastern and Midlan ago seer 99 102 9 = \Corequet Ie Ist Mort. Bonds 3 oe 18 

400,000/| 100 |Zast London, 5 Z ist o 000 rara . 

‘oon! 100 Ae 130,000/ 100 | Do 7 % Perpetual Pret. . | 40 146 

1,300,750? | 100 |Furness, Con. Pref. 4% ...... 108 110 810, dot 100 00 (Gd. Trnk. Georg. Boy, &e, 1/101 103 

60,0001) Do 4 % Pret Stock A......... 106 '08 | 21,000,000 100 G. Trunk of Canada Con. Stk | 123 12} 

200,0001, 100; Do do —— Bass... 105 107 ood 100 | Do 4 % Guaranteed 4 75 

1 ,892,150/) 100 ema & Sth. Wester 47112 Ils 8,218,149/) 100 Do lst Preference Stock 78 79 

1,555, 9410, 100 | Dc 4 % Preference, No. 2...) .. 2,327,795!) 100 | Do 2nd do............... 64 

6,041,708 100 [Great Eastern, Con. 4 % Prt 0551} 100 | Do 3rd doo... ese 81 31} 

700,0002, 100 | Do 4 %, 1881 ....s..eccseeeeseree ,0004} 100 Do 2nd Equip. Bas. 6%..... 129 

1,500,000; 100 | Do 4} 7 till 93, then 4% . 4,270,5752| 100 | Do 5 % Per. Deben. Stock/116 117 

2°330,000/, 100 | Do 4%Pri.(Rdmptn. Stk. 86) 11 1,791,731, 100 Do4% do do. al 

698,556/ 100 |Great N. o '756,900/| 100 | Do G.W. Per. 5% Deb. Stock|"14 £16 

6,655,000, 100 |Great Northern, 44 % Pret 1,0 0,000/| 100 | Do 6 % Bonds, payabi 108 
2°497,6801 100 | Do 4} %, 1876 coeccceceseeeeeens 0C0/| 100 Hamiltoné& N.-W lat Mt.6 2 109 111 

1,000,000/' 100 be at %, 1877 ; 390,002] 100 Manit’ba&N.-Wtn.6%1 Mt. 1 88 

"313,4601, 100 | Do 4 % °B1 ...2ssu00 160 Melba H. Bay Ud. Ob.67,Bde 105 197 

0001) ial 0004 100 Mi . Ster. ‘st Mort. 
Lae pend 200 oe dae 561.3002 100 | Do 5% Cons Mort, Scrip|104 : 
land A 4} 100 Mntreal & Chaplain Z1stMt./102 104 
0002, 100 ein nebslaennes 100 Montresi and Borel 8% % ist Sie 
1871/ 100 |Lanc. & York. Gon. 4 % Pref.|115 ortgage ... Bas: 

T's480001| 100 | “Do 4 % Pret. Stock, Con... 100 Nwindld. ist Mt. Ld. Ends] 40. 45 
2°130,0001, 100 | Do 4 % Pref. Stock, 1882 600,00° 4 100 New Brunswick 5 % Ist Mort.| 98 95 
6.190,315/ 100 /L., B.,& 8. C. Con. Pref. 6 % 2 New Zealand Midis ne. 
2,000,001; 100 | Do 2nd Com. 5 % .......+-.+.--- wecsectssnoce fee an 
6,331,1691) 100 |Lond, Chat. & Dov. Arb. 4} x 900/| 100 North. of Canada, 5 % IstMort. |106 108 

871.7091 100 | Do 4} 2nd Pret. .........-- 100 | Wo % Preference Stock nan 
28,080,6204) 100 |London & Nth.-Western, 4 %{|117 1:9 0004 10C Do3rd Pref. Bonds A and 100 
8.945.000 100 {London & Sth.-Western, 4 4} 100 | Do ist North. Ext. Prt. 6 Z{104 106 

1,690,0004, 1 Do de, 1984. £1 on 34,4008 108 | De We. Et. 0X tap, US. 106 

'100, 0004; anch, Sheff. & Lin. 4% ill H 100 | Stock... 

1008, 000d, 100 D0 5 % Perp. Preference .. $2,000,000 | 100 ‘Ontario & Quebec 6% Cap. 120 

1,000,000; 100 | Do 5 Z, 1872 .......seeeeeee yi Dob % an aon a id 105} 
1,080,0002 100 | Do 5 %, 1874 ....sssersseeeneeeees 0001} 100 | Catl. 5% % 26 
1,500,000%, 100 | Do 5 %, 1876 .......-0..»0« 100 |St-John and Maine Snares .| 33 36 
1,000,000/, 100 | Do 5 Z convertible, 1888 .../127 129 100 St Law. and Ott. 6% 1st 82 84 
1'380,000/, 100 | Do 6 % convertible, 1889 .. 900i} 100 \Tas. Main Line L. Debent.4%| 15 20 
2,502,038/ 100 ees covseef110 12 } 100 | Do6 % Preference ..... a 86 

250,00% 100 | Do 4 % Irred. 1884 ... Di} 100 |Torontc Grey, & Bruce, 

200,0002; 106 | Do 4 % do, 1887 .....+-s-s0+0«. {105 107 | ofCan 3 % Ster. Bds. Ist 82 83 
1,500,000/| 100 [Metropolitan District 6 100 |Wellingin.,Grey &BruceRy 
22'920,4071, 100 |Midland 4 % Con. Per. Can. 7 % Bonds. Ist Mo-t..| 98 100 

226,000 100 | Do 4 % 1880,Shy,eon. Ag. ‘87| ... ... 1 |Wellingtand Manawata Shre| 3} 13 
8,850,198, 100 |North British Con., 4 %,No. 2/112 114 }100| Do do & % Dede.|106 108 
2,422, 100 | DoE. & G. Preference ..... 20 ‘Wind. & Annap. 5% Pref. Sh. 5 

337 Do 1865 Preference ....... 200, 0004} 100 | Do 4 % Debenture Stock .. 70 

: Do Con. 5 % Pref., 1874 .. 
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RAILWAYS, RAILWAYS, 

Forzien RatLways. FOREIGN RAILWAY OBLIGATIONS. —Con. Tt. ——. + 
conan <i - ameacemeaeeeen cana maiemnaanaea ar ete £|2 Name - (6 Osing 
Autho- { | Glomt g og EN ers a ee | Prices, 
ised = Name. Closing ea 74) 74) Western & Brazilian, L., Deferred... Ce 
apie - | aavenpeamifigipinpslipannpaan Prices. | j00 |Ottoman (Smyrna to Aidin) Aamtg- «6 %|103 1¢5 | 100 - e 6% % Debentures A; 1910 ..,.... 1105 108° 
or | 100 | Do Assenting (Seraikeuy).......... [163 105 | 100 % Mortgage Debs. B, 1910 102 105 
15,000) 20 |Alagoas, Limited, guar. 7%...) 14 15 d “6 10 | 10 | West India and Panama, Limited.. } 2 1 


3,640 4 ‘Antwerp and Rotterdam...... 
2,370,0C02) 100 ‘Argentine Gt. Westn. Ore 
,000 ‘Arica and Tacna... 

90,000 ‘Bahia&S Francisco, Leu ar 7 
14,906} 29 | Do. Timbo Branch doar, 6% 
50,000} 10 Bilbao Rivr. & Cantabn. Rl, 
11,250} 90 Brazil Gt. Southern ............ 


3x5 


20 Paris, Lyons, & M.(Fusion Ancienne)8 #| 15. 15) 

| of ot 20 Paris, Lyons. & M.(Fusion Nouyelle)3 %/ 153 16 
| 100 Piraeus, Athens, &c., lst Mortgage... 6 4/103 £05 

18} 19} | 100 |Prov, Orel Vitohek, guar. by Russia5 %| 92 94 









































24,075 20 Brazln. Imp. Cntl. Bahia, g.7% - _— - ears hss 
8,600,0007 100 Buenos tyned, Southern, L. 177 79 | = es “y pareaweter see ceeeeeeereee woe to 13} 134 z 3 Rens. Prices 
140,000! 10 | Do Extension, 1890 .........J 16 ‘68 | eee 105 +08 a ’ 
50,000 7/| Do do, 1892 ...| 14} i4} | 100 /Sagua La Gran onto areas | rls lane Freed, Linnl sienttee 
2,000,000/| 100 |_ Do 5 % Debenture Stock ...|122 _ | 100 |San Paulo & Rio de Janeiro, guar aS 1, era RIEL son qunenneonn | ro 
36,000| 10 Bu. & Ensen. £., Ord. Shares| 8} | 100 | Do 2nd Series +6 0 5 | 8 |Anglo-American Brush Electric 2 4 
85,000 10 | Do8% Preference Shares.. 14} 154 | 100 [Sicilian Railway, L., 1s} ‘Mort. Deb. 6 / 87 5 | 6&| Do fully paid... : 3 
200,000? 100 | Do 5 % Debenture Stock . “H111 113 | 100 ‘Smy rna & Cassaba 1st Mort. Debs....5 % 102 104° | Stk. 100 |Arthur Guinness, Son, & Co., L. Ord! lens 289 
114,652) 100 Buenos Ayres Northn., L. 82 84 20 South Austrian .......s..csecseerereereer eee 8% 11 . Stk. |100 Berean e sept “orl 85 140 
105,150 100 | Do § % Preference ............|14° $4 | 20 | Do 1871 (Series x). receocemnsids | LIP 2288 Stk. 200} Dod % Dab Stock . INT 118 
‘ 100 Do6 % Debenture Stock ...1104 107 £9 |Southern of France .. aaaeeeaiall & 153. (Stk. (100 Artizans’, Lab., and Gen. ‘Dwell, » 106 109 
350,000; | 109 | Do 5 % Mort. Deb. Stock..|109 111 | 20 South Italian 8 Z| 126 124 | ‘stk.\100 | Do 4} % Preference... 1108 119 
1,000,002; 100 };Buenos ‘Ayres & P.7% Pref./123 125 | 20 Varna sasse cbovdveenupeiebhsbinione mal @ ; 10 | 10 | Assam Rail. & Trade., Lm. Pref. ‘Shs. si 54 
1,312,3401| 100 | Do7 % Deb. Stock ...........- 182 134 {| 12| Do.. sesssessecconsspaorese 8 4} | 100 1100} Do6 % Debentures .. die “103 ‘08 
"@04,8001' 100 | Do 5 ¥, Mercedes Extension} 994100} 20 ‘Western ‘of France ..... 3 4) -5 ie 1 | (1 [Aylesbury Dairy Company, Lim... iu 
600,0007| 100 [Buenos Ayres & R. Ord. Stk.|!65 .67 | 100 |Western of Buenos Ayres 6 % Bondsé 4/116 -12 } 20 / 20 |Bahia Cent. Sugar Factories............. 9° 9° 
60,000} 10 | Do7 % Preference Shares..| 16} 163 , 100 | Do Mortgage Debentures ..... +++. 5 %|101 < 10 10 |Barnagore Jute Factory, Limited . 5b 6} 
90,000} 10 | Do Sunchales Ext. Shares..| 16 16} | 190 |Western of San Paulo Deb. ere 1% 5 5 |Barrett’s Brewery, &c. ..... oo] 5h ES 
133,000/| 100 |_ Do 5 % Debenture Stock ...|118 120 | 20 ‘Zagra & Huelva Bones... BK! uy! i 5 | 6 [Bodega, Limite ......scssesseressee| fl 4 
25,000} 5 |Buenos Ayres and Val. Tran- 6 7 | - | J seven pears stassenesneeners | G6 Oh 
| sandine Rly. L.,7 % Pret... seers “ ‘ 
2,900,000/ 100 |Central Argentine, i. g. 7% 171 !73 TRAMWAYS AND D OMNIBUS, a 5 | 4}/Brooke, Simpson, & Spiller, ‘L. ‘ eA” He df 
700,000/) 100 | Do 6 % Debenture Stock ...}139 °41 | | ag Closing | 10 10 /Brunner, Mond, and Co., Limited ...! 9g 97 
136,000) 10 |Centl. Urugy. of M. Video, L.} 113 .2} | Name. Prices. dl Me) BR ber a a RE | 9} 104 
000/| 100 | Do. Permnt. 6 % Deb. Stock|i81 :83 | 10 | 10) Do7 % Preference ........cecceeseee-| 184 14 
21,250) 20 [conde & ime, & Lim, guar, The 12} 13} , Anglo-Argentine, Limited ............ 10k Oe Liege” Mid PW aeehas cies coed cna uchcts vadtieoaneds cnasenass | 103 1 
8,400} 100 |Copiapo..., weave} 42 47 | Do 6 % Debenture Stock ...cc.s..+- 125 130 5 5 |Bryant & May, Lim. ... 2b 42} 
60,487) 10 |Costa a es | 4h 42 Barcelona, Limited  .....:..ssscseressees -0 10} | 100 ‘100 |Cantarcira Wtr. Supply, &., iL. 6% ‘Db. 102 104 
15,447; 20 |Donna Ther Chris, L.7 % Pret 5 6: Belfast Street Tramway8 .......+0++-| 11 114 | Stk./100 |Catalinas Warehouses, &c., of Buenos! 
129,7604| 16 ‘Dunaburg an and io. Wehepak, Lien | 17 18 Birkenhead, Ordinary «.....cs0-| § 1 Ayres 6 % Debentures .. {10 105 
6| Do Registered .............000 164 17} Do 6 % Preference .. ... 2 3 10 | 10 |Ceara Harbour Corporation, Limited! at 
122,000| 20 IDuteb hens he 16} 74 Bordeaux Tramway & Omnibus, i ot 9 40 | 86}/City Offices, Limited ............ 
663,000// 100 |East Argentine, Lim., gus. 77 % 38 Do 5 % Preference ... vee] 10f 109 | 100 |100 | Do 44% Mortgage Bonds ...... ae 99 101 
850,000/ 100 Do 6% debentures... J115 117 Brazilian Street, Limited..........0.0 aoe 25 | 20 |City of London Brewery, L. 6% Pre! 43 45 
600,000 20 |Grand Russian Shares .. ena a8 Bristol, Limited on Deine SaRnamamnniahe deed 10 1 25 | 12 |City of London Real Property Behan: 83 16} 
15,000} 20 Gt. West. of Brazil, L. g %| 1S} 19 Buenos Ayres & Belgrano, L., Pref.) 52 5 10} 10 |City of Santos Improvements, L.,Prf. _ 
806, 250/| 100 | Do€ % Debenture oes” [118° 120 | Do 6 % Ist Debenture Stock... 219 122 6 | 6 (Cie. Gent. des a de F. mp oF 10 
38.600 20 |Imp.Braz. Nat.&N.0, Le.7d 7.2 Calais, Limited .. 13 2 Stk./100 |Crystal Palace, A ........ wef At 39 
$2,000) 10 jLa Guaira & Caracas.. 7} 72) Calcutta, Limited Nos. T'to 35,060... 6} 6} | Stk./100 B Redeemae... aictiy ws 
112,600) 20 |Lemberg-Czern. -Jassy, £. “be ‘7 38 Carthagena & Hers. Steam Steam Lim. +-| 10 104 | Stk./100 | Do6% Debenture Stock .. seein 
40,000; 20 |Lima, Limited............c000006. 5} 5} { Do 5 % Debentures .. eevee] 98 ¥ Stk |100 | Do.5% Consolidated . ee 
2,254,7207| 100 |Mexican, Limited . | 44 45 \City of Buenos Ayres, Limited . ER a 3} 104 | 20 5 Dalgety. and Co., Lim.. GE 6} 
2,554,100) 100 | Do Ist Preference 8 ¥: seit 119 120 | Do Permanent 6 % Deben. Stock/125 :28 | Stk.|100| Do4} ¥ Pe tual Deb. Stock. 107 109 
1,011,960 100 Do 2nd do 6 %.. 75 76 ‘Dublin United .. coscoeees] 10 109 | Stk | Do 4 ¥ Irred. Deb. Stock .........../ 97 99 
2,000,000/'100 | Doé % / Perpetual Deb. ‘tk. 120 122 Edinburgh Street “Tramways” sabeieces 10} + 10 { 10 |Deniell and Sons’ Breweries, L. Ord.) 1L 11h 
266,500} 100 | Do. 2nd Mort. Ce wis 104. 106 0 Glasgow Tramway & Omnibus, L...) '5 15} | 10/10] Do7 % Preference ..... wee 12 19] 
60,000) 20 |Minas & Rio, Lim., 7 y 22) 23) | 10 = |Hull Street Tramwa. oo: 8 4 10 7 |Devas, Routledge, and Cc., im......| 6 6 
26,605) 20 |Namurand Liege y the 6 6 Imperial, Limited, Nos. lto 17,700 ye 3 - 3 C. Powder, Limited ..... vee] SE OF 
gua. 14f p.an. 12.18 10 | 10 Leicester (Nos. 1 to 5,000) eeevcsececes 5 Egyptian Cigarette, &e., Limited S 24 3h 
10,000; 20 | Do. g. 6% pref. ) Govrmt. || 25 27 . Bee \Liverpool United ey P Omnibus} #4 2 10 10 Eley Brothers, Limited ................. $7 39 
40,000} 2)|N.-East of Uruguay,L.,7% Prf.| 4} 4} 10 London, Limited... oapesaaene 2 1}\English & Australian Copper, Lim... “| k 
pper, 
6,120 = North-West of Uruguay, 10 10| Do6 u Preference . tid 138 13} 1 1 1 |Forder and Co........ 1 


66 68 | Stk.'100| DoS % Debenture smi” vecsasketabi 108 112 | 16 


600,0007) 1 Do do 6% 1st Pret 
47 48 | Stk. {100 (London General Omnibus Co. Lim. 190 200 15 


30C,0007) 100 Do do 5% 2nd Pref 





































340,000/| 100 | Do do 6 % Deb,/108 110 | 10 | 10 |London Street Tramways ... | 15h 164] 5 
59,000| 20 |Ottoman (Smyrna to Aidin| 9} 10 | 10 | 10 North Metropolitan ......00..:ssesvsss | 174 18 | 10 
44,000| 20 |Palermo, . & Trapani..... 154 16 10| 9| Do New, Divd. from Jan., 1888...) 154 163 5 

200,000! 100 \Porto fiir. &v., Deb, Stk.| 93 98 10 | 10 'North Staffordshire .. 5g 6¢/] 10 

1,500,6002| 20 [Provl. Orel-Vitebsk. guar. 5 9, 17} 18! | 10 | 10 [Nottingham an¢ and District, Limited) 5 6 5 
80,659, 10 Quebrada Ry. L. & Vopper L, 13 13} 10! 10 ‘Provincial, Limited .............. sooveee| 5Y 6} | 100 
830,000) 100 Do. 6 % Debenture Stock .. ‘, 40 45 20 | 10 WodaeEBONd si scr .c.dcsisvdcctivsicorcorvessés] 6 6} | 10 
1,200,000/| 100 |Recife & San Fran, Lim.,gua./°3 105 | 10 | 10 |Soutlampton .. «| 88 93] 10 
81,600) 20 |Riga and Dunaburg ............ 14} 15 10 | 10 Southwark & Deptford, ‘Lim, .. & 5 | 100 
40,000} 10 |Royal Sardinian ...........000. 110 1 10 | 10 ‘Sunderland, Limited... 33 44] 5 
60,000) 10 Preference ..,.......0000008., Ll 11 10 | 10 ‘Tramways Company of France, ‘| 4 46 | Stk. 
92,000, 65 |Royal Swedish..................... 10 | 10 ramways Company of ees 135 ‘4 10 
88,000; 4 Preference .....,......, 82 4 6 | 5 Tramways Union, Limited .. | 58 6 10 
81,000) 20 eden ee vers) 10 104 | 100 '100 | Do. 5 % Debentures .........0+004|-00 104 | 100 
$0,900) 10 % Preference ........., 11} !2 5] 5 ‘Vienna General Omnibus...) 2 2 5 
100, 20 san Pan (aa) Lim. 7%, 41 43 10 | 10 ‘Wolverhampton, Limited céctsdecsns! OE 4 10 
r,t i Do. 54 % nd Cassa, Lim. 183 135 aeeiene Teo 

Smyrna an nel 2 

fait! 20 bo 7% Preference... 25° 26 | _TELEGRAPHS AND TELEPHONES. | 10 
60/000 20 ‘South Austrian 6% 74, 100 100 African Direct, L.,4 - emws 97 «99 | 25 
30,000} 20 |S. Brazil RG. do Sui 7% Shs 2% 2 stk. 1100 (Anglo-American, ‘Limited onedieited| 2 | 10 

1,074,6841| 100 | Do 6 % Irrd. Deb. Stock .../116 118 k.|100 | Do Preferred ‘s.cccssecsseseccsscoccsor sol oe 644 | 20 

325,000 100 ‘Swedish Cont., L., Deb. Stk.) 69. T1 | Stk:i100 | Do Deterrea.. satisil 3 15h | 60 

216, 1001; 100 | Dob % Preference ............ 15} 164 sO 10 ‘Brazilian Submarine, Limited int lig | 5 
61,550] \Taltal, L., Ordinary oes St 44 | 100 100 | Do 5 % Bon ded analngurens 
45,000 \Varna .. papisosiel “be 3'Con. Telephone and Maintenance L. b 
26,757 a ‘West Flanders... seessoseee| LUD 125 | 20 | 10 Cuba, Limited .. sa jue 12} | lo 
_14,000), 10; Do 54 % % Preference sovecssee! BB 18 10 “10 Do 10 % Preference be 18.19 ; 5 

SSS = ———— SS S| ¢ [Direct Sp ish, Limited | 2 Bh) 5 

ww Rs , 5 TOPOTONICE,........00.s00c0000 9 | & 
Fonaiox Ras AY OBLIGATIONS, 20 | 20 Direct United States Gabi,” Sion 9 | 6 
Closin® {| 10) 10 Eastern, Limited ....... dooce 1h Lj 10 
Bnd. Name. Prices. = ne Do 6 & Preference wees sestes «| 13§ 144; 10 
-— tur. 1887... lot | 10 
100 Alagoas 6% Debentures, red. 1918 ...6 % 104 106 | 100 100 Do5 ¥ ran sepeg. 1899... ‘hee 199 | 5& 
20 ‘Beira Alta rtugse) Nos. 1 to 121, 117 8% 5 7 | Stk. 100 «= Do4 % Deb. Stock... 0 680000 obeeee ventas 160 102 3 
.. |Bergslagernas . idee eran 10 | 10 Eastern Extension, Limited ......... 11§ 113 4 
100 ‘Brasil Ot. Southern BiGre Dobe” 6 % 102 104 | 100 100 Do 6 % Debentures, repay. 1801... wos t07, | 4 
100 | Brazilian Imperial Cen. a eer %110 12 | 100 100 | Dob % _ 103 105 | 10 
100 |Campos and gola, ty Ri % -Bhe 151 103 | 100 jt00 ‘Eastern & Sth. 5 x Mor De Deb. |162 104 ‘J. 
100 Charkcf-Azof, guar. by ~5 Z% 89 22 10 | 10 'German Union Tel. & Trust, Lim...) 10} 11 | Stk. 
100 |Charkow- -Krementachug, " ar %| 89° 32 10 | 10 \Globe Lee ao & ay Limited. 63; 9 
100 ‘Conde d’Eu Debenturen’. wrens 5hZ 99101 | 10/10) Do6 % Preference ...ic.ccsessssseese.,| 134 135 | 10 
ae Costa Rica tst Mort. Debs... 6 %104 106 | 10 10 Great Northern of Copen wilh 34 | 5 
a) ‘Donna Thereza Chrstna., L. 64% & Deb.b47 80 81 | 100 100 See nas 1c0 302 | «5 
199 ‘Eastern of France -3 % 15 164) 100 100 | Do 5 % Debentures {issue of 1883)/102 105 10 
‘Havana Rail. ist Mort. 7 % Bonds ...7 %108 1°0 25 | 25 |indo-E Limited ..,............| 36 38 16 
- Imp. EOuthon Ae on Oy 88 31 10 10 |London Platino-Brazilian, Limited) 33 4} 5 
100 | ursk ra eer 5 2%! . 100 '100 | Do 6 Z% Debentures......... savvoves sf 202 3! 100 
100 'Matanzas Sabanilla . wt Z108 108 1 | 11/ |Oriental Telephone, Limited ........| } 1 
100 {Minas and Rio 6 ¥ Debentures ......6 % 105 107 8 | 8 |Reuter's, ne eedseviecsecessacceocnas]| 8 Bg | 10 
100 Mogyana (Brazil) Deb. Bonds .........5 % 108}.04} | Stk /100 \Submarine enacaneeesencengedsbnibeiie etait me 160 | Stk, 
100 ‘Moscow-Jaroslaw, guar. by Russia ...5 % 101 3 5 | 5 |\United Tel one, Limited. baintediodbies ‘1h | 100 
100 Moscov:.Koursk Redeemable 1889 "6 % 100 108 5 | 23) Do New, at Som... oboe 6 6¢ | "2s 
8 entra SeriesA and B...5 ¥ 39 85 10 10 West African Telegraph, Lim ited...) 4 6 be 
iN Pisco to ¥ 5 Z%| 43 48 | 100 100 Do 5 % Debentures .........s0000.0| 90 93 10 





ca, reg, . 
iNitrate Railwa: aah ist Mt Bnd = 
a . oS 102 104 10 | 10 |West Coast of America, 


Limited ...| 4, 5 | 8 
doctasso: EI 18 . 100 100 | Do 8% Debenture. 110 114 

90 | Do (ate Charleroi)..." .BRZ| 16 15 | 15 |Western & Limited... % 

9 'Northern of Spain, ‘vrioatiy Obligs...3 % 1 73) 74! Do Preferred ....crccsssesesesssec., | Bs $ 





Pendens 
_TELEGRAPHS & TELEPHONES Coy, 


t Daisies 103 105 
a1 23 | 100 bg get nee 5 Sion ion | 10|10| Do % First Preference | of 10 
% 9% | 100 Ottoman, Seraikeuy Ext. Deb....w...5 7/95 97 | 10) 10} D0 6 % Second Apacer gece SE 6h 
92° 23. | 100) Do Tireh Exten. Deventures.........5 %| 92 94 1° 100 | “Da @ % Storling ue 7% LI7 12? 
net eee ee ack 01 I 
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COMMERCIAL, INDUSTRIAL, &e, 


























14 |Fore Street Warehouse, Limited.....}.13 
104| Foster, Porter, and Co., Limited... | 14 15 





6 |General Hydraulic Power, Limited 6} 7 
10 |G. Kynoch and Co., L., Preference.. 11 12 
5 |Harrison, Barber, and Co., Limited..| 4 <} 
8 |H. H. Vivian andCo.,L, an Pref...) 34 31 
5 |Hodgson’s Kingston Brewery, Lim..| 5 54 
100 | Dod ¥ Debentures ............0000+ 107 109 
10 |Hotchkiss Ordnance, Limited . 16; 16} 
10 | Do7 % Preference.. ant as Fe 
100} Do 5 % Mortgage Debentures .... 00 102 
8h] Howell and James oie. cessseseenseen: 2 
100 | Improved Industrial Dwellings, a, | 24 126 
10 ~ roved Wood Pavement, Lim.. ? 9% 
10 ia Rubber, Gutta Perc ha, @ &e., L | 24 $2 
~ De 44% Debentures .. i 103 
J. Jensen and Co., Limited eommaree | 2} 3; 

10 John Moir and Son . J 2 | 


100 |La 
20 |Liebig’s Extract of Meat, Limited . . 
10 {Linoleum Manufacturing, Limited. 4 26 | 
17 ge, Erewety, TARIBOR nonesscensssseny 84 30 | 


20| Do Perpetual 6% Preference........| 25 #7 
25 |London & Glasgow Eng. & IronShip. ‘LJ 10:2 
5 |London Stereoscopic, &c,, Co., Lim. * 4 



























j|Maxim-Weston Electric, Limited ..| 3 | 
25 | Metropolitan Association, DS csans | 3 . | 
10 | Milner’s Safe, Limited.. sansnens 9 il | 
5 |Morgan and Co., SRNR cece rapeacs ‘ i 
5 |Morris Tube, &c., Limited... vu} $8 3: | 
8 | National Safe Deposit, Limited aio. 
5 |Native Guano, Limited . cr oe . 
8 |Nelson Brothers, Limited . a “| st 
10 ‘Neuchatel Asphalte, Limited . at se 
10 | 0. 7% Preference ....seceeserereseee | O¢ 24 
Nevada Land and Cattle ... 8 
8 New Explosives, Limited ...... = 5 7 
4 New Westminster Brewery, Limited} 6 a | 
4! Do6% Preference....... Satan 5 8 | 
10 Nobel's "Explosives, Limited... “a "3 | 
1 Nordenfelt Guns, &c., Limited... ae 97100 
100 | Dod % Debenture Stock ......., a 54 | 
7} ‘Norton Brothers and Co,, Limited. “| ot OL 


6 |Pawson and Co., Limited . | 3 
; Philip Morris and Co., eo. ‘Limit ‘dl . 3 
ho-Guano, Limited . novsnarences] th 2 

8 | ‘Prairie Cattle, Limited .. | yy 17k 
16 'Price’s Patent Candle Company, Lim) iv 4 8 
Primitiva Nitrate Co., Limited, | gg 85 











100 Recife D: e, Limited, ba D Deb. 3 
1 |R. Goldsbrough and Co., Limi 3 aj 
7 |Richard Hornsby and Sons, lated ol 

100.; Do 6 * Preference Stock...... 5 100 

100; Do5y% ’ Debentures cornes 30 

25 Rio de ‘aneiro City Improv , 192 104 


100 | Do5 % Debentures . “| 7 7 

5 Rio de Janeiro Flour Mills, heb.) 7 i 

8 |River Plate Fresh Meat, Limited whe ee 
Limited| 44 
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COMMERCIAL, INDUSTRIAL, &c.—Con 
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a & | : Name Prices. 
“10 2 Royal Niger oe ae 3 —e 1} 
10 10 Do fully paid, | 5h 64 
90 | 15 |Sadler and Co., ‘Limited... same ae 
10 8 |Samuda Brothers, Limited ............ 23 3: 
Stk. \,00 ‘Samuel Allsopp and Sons, Limited... 120 125 
Stk.|100 | Do Preference ....... + oeef125 130 
Stk.|100 | Do 4) % Debenture Stock. oz pigs 
1| 1 |Simson and Mason, Li 3 
€, 7 
Do. do. Pref... % 27 





20 
| 5 |Spratt’s Patent, Limited .. 104 
5 Do (America), Limited . 
5 5 | Do (Russia), Limited .................. i ab | 2 
et Estates, Limited ...... * 
19! . \Telegraphic Construction, &c., Lim. Ps . 
5 |Tramways and General Works, L 

10 | 10 |Unit. Lim. & Vorwohle ew L : 

20 | 20 [United States Rolling Stock... 

100 |100| Do6% Debentures ........ a4 97 101 
10 | 10 |Val de Travers Asphalte Paving, ‘|i 113 = 
10 | 10 |Waterlow Bros. and Layton, L 
Stk.|100 |Watney and Co., L., 6 % Deb. Stock 118 120 


1| 1 |Weilford and Sons, Limited ............ 2 25 
6} 56 |Wickens, Pease, and Co Limited . 4 


20) 56 Smith, Garrett and Co , 1 Lim., ‘Ord... 
6 
5} 


























1} FW. B Fordham and Sons, Limited... 14 1 
10 9 |Young’s Paraffin Light & Min. Oi,L) 1 i 
COAL, IRON, AND STEEL. 

ej: | 

2/3 | Name. Closing 
z é | Prices. 
10 | 10 Barrow Hematite Steel, Limited .. | 3h 44 
10|10| Do6% Pref... 7h ot 


% » [Bolekow, Vaughan, & Co., Limited | 15 
} 7 
10 | 7) Conssti Iron, Limited .., 7 
23 | 20 Ebbw Vale Steel, Iron, and Coal, Ld 4 
6 | 5 Enghsh Crown Spelte Ot a: <ennéiteahnnaiods 1 
100 | 75 John Brown & Co., Limited 
1000/100 Lehigh & Wilkes B’ rre Cl ,1M. “a 
10 | 10 |Marbella Iron Ore, iin deaunneael edd 
10 | 64 Muntz’s Metal, Lim. . 43 sf 
624 624 we lo and’ Blaina “ Preferred ”| 46 49 
23 Nerbud ida Coal and Iron, Limited...) ¢ 
10 | 10 |Nwpt. Abrern. Bik, Vein.Stm. Cl., L. =| of 
4 


OOOO ROE ROE Cee EOE EEE OEE EOS OOH ESE EEE OOr eee 


20 | 20 |New Sharlston Collieries, L., Pret. 7 
20 | 20 Pelsall Coal and Iron, Litcited . 1 
5 | 5 Rhymney Iron, Limited ........... 
5{ 43! Do New.. si 





100 |100 | Do 7% Debentures, 1890 . 94 99 
10 | 10 Sydney and Louisburg Coal ‘and 
Railway, L., we hmong 
10) 6; Do10% lat Preference .. con 2 9 
10/10 Doé6 % 2nd Preference .. sete we 
10; 9 ‘Vancouver Coal, Limited.. - ae 23 
Stk.'100 |Vickers, Sons & Co., Lim ... 195 205 
25 | 24 |West Cumperland Tron & Steel. L! 3 4 





FINANCIAL, LAND, & INVESTMENT 


10 | 1 ;Agricultural of Mauritius, Limited; 2? i 
Americn. Freehld. Ld. Mt. of Lon. L 2. 


Stk {100 Do (Deferred receives no div. unti! 

5 % has been paid to Preferred) ae 10 
Assets Realization, L. ...............0+ | 
10| 2 |Australasian Mort. and Agency, L.) a 2 
26 | 214) Austranan Agricultural ..... |115 220 
10} 1 |Australian & N Z Mort. L. .. 
26 | 5 /Aus. Mort. Land, and Finance. L.| 16 17 
Stk.|100 | Do 4 ¥ Debenture Stock . .. {102 204 


10| 2 |British and American Mortgage, Li 2 24 
26 | 2b/British & Australasian. T.& L.,Lim| 3} 4 
1/ 1 |Canada Com $4 87 
5 |Canada North West 1 Lana Co., Lim | 2h 
1 |Col. Invest. & Agency of N. Zeal. L., i 
20 | 5 \Credit Foncier Egyptien .. 6 

| Do Land 
auritius, ‘Limited 8 23 
Foreign, American and ug 120 

‘Do Deferred 

Foreign and Col. Gov. “Trust, L. Pret 124 227 













80 |British American Land... 2 31 
6 
: 1 |Central Argentine Landr .. 
Mo ‘e Debentures ...| 83 86 
redit Foncier of 
Investments Trust, Lim., Pref... 13 "16 


Stk.|100) Do Det. receives no divd. until) 
5 % has been paid Preferred...|127 30 
Stk |100 |Governments S feria, L.| 98 100 
13 | 13 |Hudson’s Bay .. 21} . 
10 3 Imperial Property Investment, Lim 4 
10 International Financial Society, L. sf 3 
4 3 London &. 8. African Exp. ......... 13 
5 | 3 \Land Corporation of Canada, Lim... 1 ‘ 
173) 23/\Land Mortgage of India, Limited 


100 100 | Do & %% Debentures........-+-.eese000+- noo 102 


18 | 3 |Land and Mortgage of t, Lim.| 2 13 
ue = 400 5% Moss Deb ie 36 yrs. on 
20 | 10 |Towa a ds 103 11 
10} 6}!London Financial Association, as 0 
10| 1 |Manitoba M. and Invest., L. } ? 
10| 2 |Mauritius Lan , Limited......... 1 2 
20 | 20 |Municipal Trust, Limited, Ordinary| 20 22 
¥ * neal TA6 © Cnenenre Co.,Lim. i 5 
% EN cnccnctnanonsntonkers 

25 5 |National Discount, Limited ......... 10} 1 
10 | 1 |Nat. Mort. & N.Zeaind,L.| 0 

10/| 2 |New S, Wales M. &Ag Lh...) 1 1 
25 | 24\New & Merc. Agency,L| 2} 2 
100 | 100 do erpet. Dec. 4%..... 99 
10| 8 IN Zealand Mort.&Invest.Assoctn..L| .. 
2 : N. Zealand Thames Valley Land. i o 

‘ew Zealand Trust Loan, Lim: 

26 | 25 | Do Preference ........0---0 cecil 2 
8 | 3 |Newfoundland Land, Limited ....... 
Stk |100 |North British A “im....| 22 27 
Stk./100 | Do 6 % Irredeemable Guaranteed| 87 92 
3 = Securities, L Baas 

5 and Southland Invest. Lim. al ait 
Stk./100 Pes River Land i 

s ea ert L. on? 


| 













THE ECONOMIST. 


FINANCIAL, LAND, &c.—Con. 

















@\.; \ 

3 3 Name, "Closing 
a a | Prices. 
20 10 | ‘Railway Debenture Trust, ae — \ 
100 1100 | Do 5 % Debentures............ , 18° 
Stk.'100 | Do 44% Debenture Stock............ “hee 10 
- ; 10 |Railway Share Trust, Limited, A...) if 8 

a 20, DoB6 X Preference .. » 2dq 25 
10 2 River Plate Trust Loan, &c., Lim.... 33 4 
10 | 2 ‘Scottish American Investment, L| 3 3 
Stk./190 ‘Scottish Australian Investment, L...190 200 
Stk./100 Do 5 % Guaranteed Preference.../114 1'9 
= [200 Do6% do do 131 136 
S. African Loan Mort. &e. ee vs ane 

20 |Geuth Australian ..| 57 60 

8. Aus. Land Mort. ‘and “Ag. 9p Saicesl 2 2 

ove 100 Stock Exchange 4% Deb. ’81......... (103 106 
Crt./100 Submarine Cablee Trust............... | 92 97 
10] 1 Trust and genes @ Sntetets 1. 34 4 
10|10' Do do dates ; 4 5 
10|10| Do 5% pret. Shares ......... 12 12} 
20/| 5 Trust & Loan Company of Canada... 4¢ 6 
20; 3 DoNew.. | & 2 
10; 5 Union Discount of London, Lim....| 72 34 

6 | 2 Union Mort. & Agency of Australia 

(Limited) Ordinary ......... 3 4 
Stk.'100 Do 6% Preference ....... oe 


Stk.100 ‘United States and South American| 
Investment Trust (Limited) ae — 
WO DedewwO Bi seeks csi css us caccaadical 

Do 4% Debenture Stock ............ HOD io 
200 j100 | ‘United States eneee . i _—_ |100 = 
80 Van Diemen’s Land 20 


CANALS AND DOCKS. 
“20 | 20 Alexandra(Nwpr 08 Wis )Dkstile, 16 {7 











oo 1100 | Do 4 X Per. Deb. Stock. 98 1C1 
tic. |100 Birmingham Canal......... 114 [16 
tk.|100 East and West India Dock . 2 $7 

a |100 Do 4 % Debenture Stock... 70 73 

| 100 |100 Grand Junction Canal ., W222 114 

Stk.|100 l{ull Dock...... ..| 28 82 

Stk |100 | ~ tee -| 89 92 

Stk.|100, Do4}% | 94 97 


Stk.|100 Do er Stock, 4 Rowe 

Stk./100 Do 4} % Pref .... 95 99 
Stk.|100 Do 44 % New Preference .. 88 32 
Stk.{10C Do 4} % _ « seseseeee] 82 86 
Stk.|100 Millwall Dock .. mince Gn GF 
Stk.|100 | Do Preference, 4 i.e: ceameaeuiuanateiiee 93 97 
Stk 100, Do5 % Perpet Preference ...... 112 115 
Stk.|100| Do5 % Debenture ....../123 £23 
10 | 10 Newhaven Harbour 4 % Guar. ......) 105 114 


Stk,|100 Regent’s Canal,City and Docks Rail 71 74 
Stk. |100 Pe ah 2 Debeotus nace ae Pe 
Stk.|100 | Do 4}% Debenture Stock... 











20 | 20 Suez Canal Shares .. vr ecce.| 789 782 

Stk. 100 ‘Surrey Jommescts! ‘Dock... » 1118 22 22 
GAS, 

10 , 10 | Alliance & Dub. Consums. max.10Z%, 18 19 

WO b DOTY ccissarsiacoeesssoreeveiqnscteseeses 12h 184 

20 | Bahia, Limited  .........cescereeeseseneee 194 20° 

: Bombay, Limited ae 

| Do New .. diaemnanpa ee 

te 100 Brentford Consolidated ..........-.- a 229 

20 my Brighton and Hove Gen. Orig. . 43 45 

British Gas Light... coors | 45 87 

10 | Buenos Ayres (New), Limited... eseeee + | 13h 144 

100 Do 6 % Debentures ..... soso | 08 110 

20 |Cagliari Gas and Water, Limited... 26 28 


.|100 |Commercial .. 




























10 
10 
20 
5 
5 
Stk 
20 
10 
100 
Stk 19 
Stk./100 | Do New Stock .. - |202 207 
Stk.|100 , Do 44 % Debenture Stock {122 127 
20 20 | Continental Union, Limited | 44 45 
20 ie Do New, 1869 & 1872.. ‘| 80 31 
20 | 20} Do7 X% Preference ..... «| 3 
10 | 10 Reena, 5 ee .| 235 244 
10 7 Do New .. -| 164 17 
10| 5| Do New | 11$ 123 
Stk.}100 |Gas Light and Coke A, ‘Ordinary -}248 252 
Stk.|100| Do B, 4% Maximum. -| % 
Stk.|100 | DoC, D, & E, 10 % Preferential 1255 2 
Stk.|100 | DoF, 5 ¥ 121 126 
Stk.|100 |} DoG, 7} % cod srseeveeeres: 180 28F 
Stk.|100 | Do H, 7 % Maximum........+-1--+-+|165, 
Stk.|/100 | Do J, 10 % Preference ....-++0---+--| 253 258 
Stk.}100 | Do 4, % Debenture Stock.......--- as 415 
Stik. |100 | Do 44 % — rveeseee 120 196 
Stk./1 Do 6 % _ -/ 168 “67 
10 | 10 |}Hong Kong and China .. | 20 rc 
= 10 | Im Continental... 213 218 
5 /M ta & Mediterranean, “Limited 4h 6 
24) Mauritius, Limited  ..........+.--<9 + 
ih 66 Metropol of Melbourne 5% Deben. y > | 
20 | 20 | Monte Video, Limited .... 194 9 | 
5 5 | Oriental, } 
5| 44 Do New .. oe | a 9 | 
5 ; Doles,’ 1879 . aoe es =| # if 
5 | Ottoman, Limi i pease 74 | 
10 10 Para, Limited .. accede] Oe Oe) 
10 | 10 |San Paulo, Limited . -| 14h 154 | 
Stk.|100 |South M titan, A .. secovsesves| B16 820 | 
Stk.|100 Bos os otis ae | 
Stk.|100 | DoC o- 255 = 
Stk.|100| Do Perpetual 5 % ‘Debent. Stock|133 1 
5 | 6 | Tottenham & Edmonton Gas Ligh! gol 
and Coke Original ..........0... IL 12 
rr —cavnvsvwvowmYv" 
WATERWORKS. 
‘2 | 20 Antwerp, Limited .. 14 35 
Stk.|1 100 |Ceises veer leat 247 
20 20 |Ghty of St. Petersburg, ‘Limited ue 
10 | 10 |Coine Valie eonmvectette rea 
Stk. —~ \East Lisubeveccvaess ae eee 





Stk:/100 
100 ‘100 
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WATERWORKS—Con. 
= is 
3 \3 = Name. 
a t- 
Stk. 100 |New River 4% Debentus : ns le 
Stk. 1100 So ienanaen an. Ss a %8 
20 | 20 Odessa, Limited, A 6 Preferred . 2} 3h 
100 100 Do 5% Debentu: ss 
* 304 


100 |100 |Pernambuco Ist ‘bebeetaie Bonds 10 
20 | 20 |S ted netesunied 


10 | 10 See oe 16% 








SHIPPING, 


20 , 16 |African Steam Ship .. 
=! | 16 Amazon Steam Na 


- 


Shaw, Savill, and Albion, Lim... bapeme oes 
20 | = ‘Union Steam Ship, Limited erecccceens ¥ 
20 | Do New . 

10 | 10 [Uni 10 10 ‘Union Steam Ship ‘of New Zealand ay 14 





TEA AND ‘COFFEE. 
0 | 20 | Assam T cocsvecs-| 40° 22 
8 ae {Beitiah Inia ‘Fea, Limited 12.7... 4 3 
20 ‘Darjeeling Tea, Limited ....... nie £3 nf 
10 | 10 Dooars Tea ..... ooqcece | 0 - 
10 | 10 Eastern Assam, “Limited 0.0. ei ave “tee 
10 | 10 Jokai (Assam) Tea, Limited........... | 113 12} 
20 | 20 Jorehaut Tea, Limited .. wade | 41 3 
10 | 10 Lanka Plantations, Limited coeces Boel 5 
10 | 10 ‘Lebong Tea, Limited .. .| = 3 














! 


10 | 10 Luckim Tea Co. of Assam, i. 

10 | 10 ‘Ouvah Coffes, Limited ........ | 4 

10 | 10 Upper Assam’ Tea. Limited - * i 

BRITISH MINES. 
Autho- | Oe undies 
—|——| comet |e 

10,240) 6 1} Devon Great L;} 2 2 
15,000} 4 4 (Great Laxey, a wt 9 ¥ 
6,123 7/5;7 |South Con Saeed weiss | @ 
4,500, 12/2/0|South Wheal Frances... ! 
6,000) ... |15/7/6 Tin Croft... ssseces] TG 1S 
6,000! ... | 8/5/8 |West Bassett ............. 2 
1,200} ... |30/10/6/West Wheal Seton fou 8 9 
6,144| ... | 8/9/6 |Wheal Bassett wh 0. 8 
6, [:5/12/¢/Wheal ¢ Grenville . | 21h 224 





COLONIAL AND FOREIGN MINES. 












150,000; 1 | 1 ;Akankoo Gold, Limit 4 
85.00; 2| 2 |Alamillos, Limited .. 2 of 
210,000) 1 1 [Almada & Tirito Cor 
Silver Mining, L. ... a 
64,489; 10 10 | Anglo-African Dimnd. 43 4} 
120,000, 1/ 1 Asia Minor, Limited - 
20,000} 20| 79 |Australian ............... 1 % 
20,000; 10 8 |Cape Copper, Limit | 25 26 
106,000} 1) 19/ |Chontales, Limited ts «& 
660%} 6 | {Colorado United, J i 
60,00; 4 83 (Copiapy, Limited a 
470,C00) 1 1 (DayDaw'nt.C. GoldMg, § 
200,00; 1 ' |Devala Movar Gold, . - 2 
125,000 1) 13/6 ‘Don Pedro, &c., Limite & & 
260,000; 1) i |Eberbardt & Monitor, a 
100,000) 1 1 |Empire, Limited .. 4 2h 
26,00) 2 ¥ |Fortuna, Limited...... 33 aj 
123,016} 1| 18/3 Pe ees : 
660,00} 1 ‘ |{ndian Consltd Gold, i -. § 
11,001; 10 10 ‘Kimberley me Blo . #3 
: 4 
15,00} 3} 3 (Linares, Limited ...... 8 
210,00 | 10 10 Mason and Barry, 65  6F 
330,000| 1| 1 |Montana, Limited . 34 8% 
150.0001 1| ¢ (Mysore Gold Mixing, I ss % 
430,000 1! 1 |New Chile Gold, L... 
350,000; 1} 16,6 ‘NewEmmaSilverMng!| & & 
; 4 |New Hoover Hill Gok 
i Mining, Limited . & + 
1 1 |New Potosi Ordinary. | «. «. 
1 1 Do 10 % Preference om 60 
1 1 (Ooregum Gold — 
aN Deferred Ord. & i 
1 1 | Do 10 % Min. Pref. . 3 of 
4; «4 o iets Li 1j 
3 8 trachea UnitedGold, | a2 
20| 2 oe Silver Lea 
ining & Smeltin, | 3 5 
14; 22/ Port Pato. & Colonia 
Gold Mu:ing. L..... & 
5 6 | Con. Min 4 53 
100 | 100 Rio Tinto, fe 
1 100 
10 
1 
1 
1 
1 
2 
2 
1 
3 
1 
6 
129,522 ¥ 
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18 POULTRY, CITY, and 158 


TUN 


AND 


-WEBBS 





. CHESTS 


Unequalled for Hard 
Wear. 


OXFORD STREET, W., 





LONDON. 
Manufactories : 35 King street, Covent Garden, and Norfolk street, Sheffield. 





310,200 TELEGRAPH CYPHERS. 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged 


for phrases. 


Quantity and Quotation Tables, &c. 


Wirre.aw’s Tretzcrarn Crpuer Orricr, 24 Throgmorton street, E.C.: Spotriswoopp & Co., 54 
Gracecharch street, E.C.; Parmer & Hownz, Manchester; James MAcLEHOSE & Sons, Glasgow. 





GRANT'S 


Sportsman's 


MORELLA CHERRY BRANDY. 


Queen’s Quality, for Household Use and for the Weak and Aged, 
Quality, for Outdoor Use and for Travellers. Beware 


__ Of spurious imitations. 


TONIC 


LIQUEURS. 


GRANTS ORANGE COGNAG. 


A fascinating liqueur of high quality, made with choice brandy. 
A fine appetiser ; pleasant with aérated waters. 


GRANT'S GINGER COGNAC. | 


A Stomachic of extra superior quality, made of the finest old Cognac. 


SILVER MEDAL 
HEALTH EXHIBITION. 


Sold by all Wine Merchants, Hotels, &c. 


Manufacturers—T. GRANT & SONS, MAIDSTONE. 





Publications 


Crown 8vo, Price 5s, 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.R.G.S. 
Price Sixpence. 


An Abridged Edition of the above, 


repared for reading at the Bristol and Clifton 

Jebating Society’s meeting on 20th December, 1886, 

and afterwards distributed to the members of the 
Council of the London Chamber of Commerce. 


Lennox : LONGMANS, GREEN, & CO. 
Just published, Price 1s; post free, 1s 1d. 


THE BIMETALLIC PAR. 


Notes submitted to the Gold and Silver 
Commissioners by 
HENRI CERNUSCHLI, 
A Delegate of France at the Monetary Conference 
of 188!. 


P. 8. King and Son, King street, Westminster. 


Important to Merchants. 


CHINA: 


Travels and Investigations in the “ Middle Kingdom.” 
A Study of its Civilisation and Possibilities. With a 
glance at Japan. By JAMES HARRISON WILSON. 

Price 88 6d. 
D. Appleton & Co., Caxton House, Paternoster 

square, E.C, 





___ Crown 8vo,6s. This Day. 
WEALTH AND WELFARE: 
An Examination of Recent Changes in the 
Production and Distribution of Wealth in the United 
Kingdom, and of the Effect of our National Trade 
Policy on the General Welfare of the Nation. 
By HASTINGS BERKELEY. 
John Murray, Albemarle street. 





In the Press, and will shortly be Published. 


PART Il, OF THE TEXT-BOOK, 


issued by the Institute of Actuaries, upon the 
Theory of Life Annuities and Assurances. 
By GEORGE KING, F.1.A., F.F.A, 
Medium 8vo. Price 81s éd. 


Charlies & Edwin Layton: Farringdon street, London. | 


} to injury from damp, heat, or 
| in eeliiiomey. : 


49 SCOTSMEN IN LONDON. 


We have much pleasure in intimating that we have 
made arrangements with Mr JAMES LYLE, Epin- 
BURGH, for the SALE of his CELEBRATED BLEND 
of SCOTCH WHISKY, which can now be had here 
in Bottle and in Bulk. 

JAMES L. DENMAN & CO., 
20 PICCADILLY. 





P AND OO. MAIL STEAMERS 
8 FROM LONDON TO 
BOMBAY, GIBRALTAR MALTA) Every Thurs- 
and EGYPT, day. 
CALCUTTA,MADRAS & COLOMBO, ) Every alterna 
CHINA, STRAITS, and JAPAN, ; Thursday. 
AUSTRALIA, NEW ZEALAND and }) Every alternate 
TASMANIA, 5 Friday. 
Cueap Retcrn Tickers. 
cr particulars apply to the Company's Offices, 122 
Leadenhall street, London, E.C. 


MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COC 


MADE WITH BOILING: MILK. 


S LVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames. 
Silvered by new process with — Silver, not liable 
andling. Unequalled 

Samples, tariffs, and estimates on 


en 
THE PATENT SILVERING COMPANY (Limited). 


(j1LT CHIMNEY-GLASSES, COR- 


ee Oy Deanne IN HARD WOOD. 
Latest designs. rate prices. Best quality. Old 

| frames ~ Old Gane re-silvered. W 

| DHE PATENT SILVERING COMPANY (Limited), 

10,12 and 14, Lower Kennington Lane, London. 














26 FINSBURY PAVEMENT, E.c. 


SAFES. 





Banks, &c. 





THE ANGLO-CALIFORNIAN 


BANK (Limited). 


Capital authorised, £1,200,000. Subscribed, 

vi Paid-up, £300,000. ananeee 

Head Office, 3 Angel court, London, E.0., 
Branch at Saa Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and crants letters of credit. 

J. S MON, Managing Director, 








UN ION BANK OF AUSTRALIA 
(Limited), Established 1887. Incorporated 1880, 
Paid-up Capital .... .». £1,600,000 
Reserve Liability of Proprietors ... £3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIO REMITTANCES are made to 
the Colonies. 

BILLS on the Colonies are negctiated and sen for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

W. R. MEWBURN, Manager 
1 Bank buildings, Lothbury, E.C., Lond: n, May, 1887. 








[LAND MORTGAGE BANK OF 
VICTORIA (Limited). 
Subscribed Capital, £875,000. 
Uncalled, £700,000. 


The London Board of Management are prepared 
to receive money on Debentures for 5 years and 
upwards at 4} per cent. ; 

Borrowing powers are limited to Uncalled Capital. 

The money is lent in Australasia upon Freehold 
property only, a7 

Debenture prospectus can be had on application to 

A. 8. FOORD, Secretary. 

17 King’s Arms yard, E.C. 


( HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 


Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 


BRANCHES AND SuB-BRANCHES. 
In CRYLON .... «+... Colombo, Kandy, Galle. 
ENDIA......esescesessesseeeee BOMbay, Calcutta, Madras 
oon. 
re, Penang, Malacca. 








Srraits SETTLEMENTS Si 
JAVA ccsccdnccccescccsccecsrs BAtV: 
sssseeseeeeeeeee HONG Kong, Shanghal. 
BANKERS. 
Bank of England. | London Joint Stock Bank 
The Bank receives money on deposit, buys and sells 
Bills of Exc , issues Letters of Credit and Cir- 
cular Notes, transacts the usual Banking and 
Agency Business connected with the East, on terms 0 
be had on application. 





THE ALLIANCE BANK 
(Limited). 
Heap Orrice—Bartholomew lane, London, E.C. 
Capital, £2,000,000. : 
Paid-up Capital, £800,000. Reserve Fund, £235,000. 
Deposits of £10 and upwards received on current 
terms, and otherwise according to arrangement. ‘ 
Every facility afforded for the transmission . 
money between London, Liverpool, Manchester, - 
Scotland,and for the receipt and delivery of stocks, 


&e. , 

Orovler Notes and Letters of Credit issued, and 
every other description of Banking Business trans 
acted. R. O. YEATS, General Manager. 


a ak ele at aia aaa tia nl ca easieeamenen 


THE FEDERAL BANK OF AU*- 
MALIA (Limited). 
Joint Bankers to the Gocavamant of Vietoria. 
Head Office— Melbourne, Victoria. ie 
Branches in Victoria, New South Wales, and Sou 
Australi 


a 
. 000. 
ital, £2,000,000. Subscribed, £300, 
*Pald-up Capital, £400,000. Reserved Fu £50,0° 
don Branch, 18 Kin illiam street, ©: | 
Basking business of we description connected 
ith the Australian Coloni 


onies . 
Fixed DEPOSITS of £100 and upwards, RECEIVED 
at the following rates, viz. :— 
1 year 4 per cent. per annum. 


< um. 
2 or 3 years 44 Pe er it BUTT, Manager. 





MAPPIN /|MILNERS’ 
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THE NATIONAL BANK OF SCOTLAND, 


THE NATIONAL BANK OF 
AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria’ 
South Australia, and Western Australia. 
Capital Subscribed ...........-ss.c0:s0++.41,250,000 
PaiG-Up ...... do svederven cde seereresenersereee 1,000,000 
Reserve Funds.............0cece-cse0s0s08. 670,000 
Reserve Liability of Shareholders... 1,500,000 
Lonpon Orric&—149 Leadenhall street, E.C. 
This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, Western Aus- 
tralia, and its Agencies in New South Wales, New 

Zealand, Queensland, and Tasmania. 
W. W. OSWALD, Manager. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000; 
Reserve Fund, £160,000. 

cools and Exchange business of every description 
conducted with the Australian Colonies, 

DePOSITS RECEIVED for FIXED PERIODS on terms 
which may be ascertained on application. 

W. N. TOMKINS, Assistant Secretary. 
2 Old Broad street, E.C. 


THE AUSTRALIAN JOINT STOCK 


BANK. 
Incorporated by Act of Council, 1853. 
Paid-up Capital (with power tw increase to £1,000,000), 
£500,000. Reserve Fund, £290,000. 
Lonpon Brancu—2 King William street, E.O. 
Letters of Creditand Draftsissued. Bills negotiated 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods at rates which 
may be ascertained on application. 
A. B. BAXTER, Manager. 
De GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital ... ............01. 206 oe £720,000 
Res@rve Fund no. cccccccesscsnceceesseeeseee £220,000 


LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the Aus- 
tralian Colonies, and BILLS negotiated or forwarded 
for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom 

JAMES CAMPBELL, Secretary. 

73 Cornhill, E.C. 


[MPERIAL BANK OF CANADA. 


Heap Orvicz—Toronto. 
Branches in Ontario and Manitoba. 

Dapital Paid-up, $1,500,000. Reserve Fund, $550,000 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by ne Agents of the 
Bank in London, England—Lioyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Weilington street, and Leader lane, Toronto, 

' D. R. WILKIE, Cashier. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under ‘‘ The Companies Statute, 1864," 
of the Legislature of Victoria.) 
Subscribed C , £2,500,000 ; Paid-up, £1,009,000. 

rve Fund, £570,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted cn 
the Bank’s Branches and —! in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


\ERCANTILE BANK OF 


L eopenmaey: by A . Hiament 
n y Act of Parliament. 
Lonpun BRANCH—158 LEADENHALL staRet, E.O. 
Paid-up Capital.................. 
Reserve Fund.................... £165,000 
Number of Shareholders ........... 566 
DKAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for One, Two, or Tures Ysars 
at rates which may be ascertained on application. 
GEO, H. ALEXANDER, Manager. 


BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
Threadneedle street, London. 
Paid-up capital ...........-.+ 
POUT ne re noc 5 
Reserve Liability of Proprietors 
___under the Charter.................. 1,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS n or sent for collection. 
TELEG PHIC TRANSFERS made. 
-OSITS received in London at interest for fixed 
eriods, »n terms which may be ascertained on ap li- 
(+ tion, PRIDEAUX SELBY, Secretary. 


oe SSS et 


LIM 


ITED. 


Incorporated by Royal Charter and Act op: Parliament. 
ESTABLISHED $1825. 
HEAD OFFIC E—Epgvsvres. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £679,000. 


LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C. 


CURRENT ACCOUNTS are kept agreeably 
DEPOSITS at Interest are received. 


to usual custom. 


CIRCULAR NUTES and LETTERS of CREDIT, available n all parts of the World, are sued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every dese 
transacted. . 


HONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up Capital, $7,500,000. 
Reserve Fund, $3,900,000. 
Reserve Liability of Proprietors, $7,500,000. 
Cournr or Directors 2 Heap Orvics m Hose 
ona. 
Commrrres in Loyxpon. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Al ‘ert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGer—David McLean. 
Bayesrs—London ~ Cue Banking Company, 

my io 


Brancuss AnD AGENOrEs. 
Amoy London 
Batavia Lyona | 
Bombay Manila 
Calcutta New York 

Foochow Penang 

Hankow 

Hiogo 

The Co on grant Drafts upon and negotiate 
or collect Billa at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

ration issue Letters of Credit and Cir- 
cular’ Notes, negotiable in the pri cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
meena returning from China, Japan, and 
india. 

They siso undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
toe in London on receipt of the advice of meet- 
— Hong Kong, held in February and A 

e Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per vent. perannum, payable half-yearly at 30th June 


and 31st December. 
Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 
Office hours, 10 to 3—Saturdays 10 to 1. 
3. Lombard strvet, London. 


K OF NEW SOUTH WALES. | 


Established in 1817. 
Lonpom Orrice—64 Old Broad stre t 


Capital Paid-up ............+«-£1,250,000 
Reserve Fund ..........0+00-.. £900,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 


ription of Banking Business eonneeted with Scotland is 
JAMES ROBERTSON, Manager in London. 


[HE QUEENSLAND NATIONAL 
(Uincorperates enderthe' Compan ies _Act of 1968, of the 


BANEERS TO THE 
Subscribed 1,304,600 ; Paid-up Capital, 

; Reserve Fund, £315,000. 
Ovricz—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
B is in connection with Queensland and other 
Australian Colonies on the =ost favourable terms. 

The London Office receives Deposits for fixed 
Periods, at rates which may be axe-:tained on 

tion. R. D. BUCHANAN, Manazez, 
0. 29 Lomoard street, E.C. 


THE NATAL BANK. 
(Established 1354. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 

Authorised Capital .. ———— 
Subscribed Capital ................. 290,375 
Paid-up Capital .............0....00.. 153,911 
Reserve Fund ....... 58,785 
426,339 


Unpaid Capital, including Reserve 
Laability of Proprietors ........... 
Total Cymtal and Reserve .... £939,533 
Heap Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 

Lothbury, London, as Agents for the Natal Bank, are 

to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat :— 

In Natat— Pietermaritzburg, Durban, Ladysmith, 
Newcastle. Ly Sour ArricaN Repustic (Traasvaal)— 
Pretoria, Barberton, Johannesburg. 

Gagngtts Transfers also made. 

AMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal, Ist July, 1887. 

TH E 
| AUSTRALIA (Limited). 
| Head Office, Melbourne. 

CAPITAL, £1,900,000 ; Subscribed, £625,900 ; 

eo £250,000. 
Reserve and Undivided Profit, £30,500. 

i Lospos DiREcTORS. 

Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Bo ker (Manager). 

FIXED DEPOSITS received a* liberal rates of 

| interest. Drafts d awn, Tel-gr: phic Transfers made, 


| and all Australian banking business transacted. 
| 39 Lombard str et, E.C. 





MERCANTILE BANK OF 


Branches throughout the Australian and New Zea- | 


land Colonies. Bills purchased or forwarded for 
coliection, Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Secretary. 


[o% DON, PARIS, & AMERICAN 
BANK, LIMITED. 
Heap Ovrice—10 Tokenhouse yard, London, E.C. 
AvTHortisep Caprrab, £1,000,000. ScsscriseD, £500,000 
Raserve Funp, £30,000. Pax-up, £400,000. 


Banking and Exchange business with America and 


the Continent of Evrors transacted on favourable 
terms, and Lerrers of Crepir issued for the use of 
travellers, available in all the principal cities of the | 


wr P. W. ROBERTSON; Secretary. 


QTANDARD BANK OF SOUTH 
AFRICA (Limited). 
Bankers $0 the Government of the Cape of Good 


Hope.) pie ine ae 


Hap Orrtcs. 
10 Clement's lane, Lombard street, London, E.0. 
£ | 
Subscribed Capital..........0..0s000s 
Paid-up Capital .......s0.--sesess renner 
Reserve Fund ensnssnssesnenanenne nan ressee ait = 
This Bank grants Drafts on the principal towns in | 
the Cape Colony, Griqualand West (Diamond Fields), | 
Natal, and Transvaal, and transacts every -—— 
of Banking Business connected with the | 
African Colonies and States. Telegraphic remittances 
rise osits received for fixed periods on terms which | 
ay r application. 
ee J. CHUMLEY, London Manager. | 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000, 

Reserve Fund, £500,000. 

Heap Ovrice — Auckland. 
BRANCHES AND AGENCIES. 
| In Australia—Adelaide, Melbourne, Newcastle, and 
| Sydney. 
| In Fiji—Suva and Levuka. g 
In New Zealand—Aucklan d, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
| mouth, Wellington, ard at 97 other towns and 
places throughout the Colony. 
| 
| 


BANK OF NEW ZEALAND 


| 


This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Bank 


| Business connected with New Zealand, Australia, 
Fiji, on the most favourable terms. 


e London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on lication 
F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion House, E.C. 


DEBENTURES. 
NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited). 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each 
_ CHAIRMAN. 

H. R. GRENFELL, Esq 7 

The Company receives MONEY on LOAN, for which 
it issues —, ea aaeee — at 4 per cent. 
for three years 4 cent. for five or seven years, 

yable alt pocaly by Peupons attached to the Bonds. 
The Company’s borrowing powers on Debentures are 
aalaes wee — ot the unpaid portion of the 

~ Capi 
Seen and full information may be obtained 
from the Manager, 37 Lombard street, London’ 


rE 


ae yer ee 


ste tha 


erst 


serie + 
Seaside ais 


seed 


ee ee ee Ne es ee ee ee tition adn tn: tela aneee 


ce ee ees eet, eee eens 


she arate 


Se he ona ey ty cents 


aa ae 


ANE aw RIE ATS AEE EN OL MoE Me EMG Os CP AE UP eR PY 
“4 


al 















' 


tepocto 


LR tenting 





a me 


1456 THE 


Of the 125,000 Shares, upwards of 30,000 have been applied for and allotted to the Directors and their friends, 40,000 are held as Vendors’ 





[Nov. 12, 1887, 


Shares, and the Balance is now offered for public subscription. 








THE NEW ZEALAND ANTIMONY COMPANY, 
LIMITED. 


Incorporated under the Companies’ Acts, 1862 to 1886, whereby the liability of each shareholder is limited to 
the amount of his shares. 





CAPITAL £250,000, in Shares of £1 Each, 
FIRST ISSUE OF 125,000 SHARES: PAYABLE 2s 6d ON APPLICATION, 7s 6d ON ALLOTMENT, AND THE BALANCE 


HEAD Orrices—8 Victoria Chambers, Victoria street, London, S.W. 
DIRECTORS. 

Sir WALTER BULLER, K.C.M.G., F.R.S., 52 Stanhope Gardens, Queen’s Gate, 
S.W., Chairman. L 

Sir CHARLES CLIFFORD, Bart. (late Speaker of House of Representatives, N.Z.), 
Hatherton Hall, Cannock, Staffordshire. ; 

Lieut.-General Sir JOHN STOKES, R.E., K.C.B. (a Vice-President of the Suez 
Canal Company, and Director of the Hotchkiss Ordnance Company), Good Rest, 
Haywards Heath, E . 

JAMES FARMER, Esq., J.P. (late Member Legislative Council, N.Z.), 6 Porchester 
Gate, Hyde Park. and Kinkell, St Andrew’s, Fife. 

WALTER TURNBULL, Esq. (Messrs Turnbull, Smith and Co.), 122 Wool 
Exchange, London, E.C. 

RESIDENT Director 1x New ZgaLAND—Hon. Sir WILLIAM FITZHERBERT, 

K.C.M.G., Speaker of the Legislative Council. 


This Company is formed to acquire as a going concern, and to further develop 
the well-known valuable property of “ The Endeavour Inlet Antimony Company, 
Limited,” New Zealand. 

The exhibits of Star Antimony (pure Metal) by this Company at the Colonial 
and Indian Exhibition, 1886, attracted the attention of multitudes of visitors, and 
elicited the highest praise from competent judges. 

Reporting on these exhibits the Official Expert says:—‘‘ A table covered with 
splendid blocks ot clear and solid stibnite and ingots of Star Antimony, showed 
us the rich ore raised at Endeavour Inlet near Picton, in Cook’s Strait, and the 
products of the local smelting works.” A large manufacturing firm—having 
works in London, Manchester,and Edinburgh—after fair trial, pronounced it 
“ superior to any Antimony they have yet tried,” and no better practical test of 
the quality of ore could possibly be obtained, than the fact that Messrs Cookson 
and Co., of Newcastle, have entered into the contract hereafter referred to, to 
take the output of the mines for five years. 

Professor Sir Warington Smyth, F.R S., undoubtedly the highest authority on 
the subject, says, in a letter fo the Chairman : -‘‘ Looking at the ae that are 
brought into view by your reports, it would seem that you have before you the 


most remarkable lode of antimonite, in horizontal extent and continuous bearing, | 


that has yet come into mining history.” 

It may be here mentioned that Great Britain is entirely dependent upon imports 
for this indispensable mineral. It is extensively used in type foundries—25 per 
cent., according to ‘‘ Bloxam on Metals,” being required for printing type alone— 
while its volatile nature necessitates a constant renewal in the re-smelting of type. 
It is largely employed by English and Foreign Governments for hardening 
bullets and grape-shot ; and it is in constant demand for engineering and other 


u ; 
. The property consists of—First: A Block of about 812 acres in Endeavour 
Inlet, Queen Charlotte Sound, New Zealand, on which all the Company’s smelting 
works, buildings, and mines at present worked for Antimony are situated. It is 
held under lease from the Crown (General Government) for a tenure of 30 years 
from August, 1885, subject to a rental of Is per acre, or otherwise a royalty of 2 
per cent. of raw ore delivered at pit mouth. Also subject to a claim of 3 per cent. 
on the net profits arising from this part of the Company’s property, for a period 
of eight years, ending Ist January, 1896, to Messrs. Turner Bros., original holders 
of the property. Second: A Block of about 8,830 acres, held under lease from the 
Crown, having about ten years torun. Rental, £20 perannum. On this property 
an Antimony reef also exists, which has been partly prospected on its outcrops, 
about a mile in length ; it is supposed to be a continuation to reef on Block No. 1. 
Third: Whatever rights the vendors may have in a block of 30 acres of a gold 
quartz-reefing claim, adjoining Block No. IL. 

Endeavour Inlet is a good, well-sheltercd harbour, easy to approach and enter, 
and very deep. Large vessels can safely lie alongside the present wharf, and no 
great outlay would be war to provide wharfage for the large steamers trading 
between New Zealand and England, should it be found necessary. 

The Endeavour Inlet Company, recognising the value of the rich gold-quartz 
reefs adjacent to their land (see Sir James Hector’s Report of Geological Explora- 
tions during 1871-2, published by the New Zealand Government), have secured a 
lease of 39 acres on a main gold lead, with a view to subsequent work in the same 
if deemed advisable ; but the directors have nevertheless resolved to regard all 
such collateral advantages as purely contingent, and to deal, for the present at 
least, only with the question of Antimony itself. 

At the present time there is a large number of people employed upon the works 
and in opening up a greater extent of mine by new tunnels and tramways. p 

With the machinery and labour at present available—as a trial smelting on a 
small scale—already over 100 tons of Star Antimony (pure metal) have been s ipped 
to England, although most of the work hitherto done has been opening out the 
mine at different points ; erecting furnaces, machinery, ore-dressing and smelting 
sheds, wharf and tramway; constructing dams and water-races; providing 
manager's and workmen’s houses, workshops, &c. The vendors state that upon 
these preliminary works the expenditure has already amounted to upwards of 
£25,000. The question of increased production is shown by the reports in the 
appendix to be merely a matter of labour and machinery, while the expenses per 
ton would, of course, be greatly reduced when working on a large scale. 


It may be gathered from the “ official record ” in the appendix, that the deposit | 


of Antimony ore is, comparatively speaking, inexhaustible. The mining manager 
oe a hee gtd yiel - per cent. ore, which is free trom coment 
, or other deleterious matter, and so rich that a great i i 
gp 0 direct to the smelting house. ee ee ae 
ssuming that the statements contained in Mr Hughes’ report in the a i 
are approximately correct, and that the ore averages 40 per ‘sand. whtelt oealtae 
now commands £8 per ton delivered in London (the demand for such ore in the 
English market being steady and continuous), the value of the lode already proved 
= show 600,000 tons of ore, say at only £8= £4,800,000. 
is computation was arrived at without reckoning any other Antimony 
on the same mineral belt, and was based upon ore actually ateliabie incngiceke 
ing by adit levels only, which involves neither pumping nor lifting expense ; and 
for the reason before stated, no account is taken of gold contained in the ore. 
The price agreed to be paid fer the property is based exclusively upon these 
calculations and the outlay already made, as well as upon the unprecedentedly 


low rate of £28 per tori for the metal, whereas a few 

€ , ew years ago the val 
from £50 to £60 per ton—Antimony, in common with cine aiatahe Serine toby | 
touched an abnormally low level of price, but since the incorporation of the | o 


Company, it has improved £3 1°s per ton. 
Whether smelting operations on a more extended scale should, in the interests 


IN ONE MONTH. 











MANAGER OF Works—Houston Francis Logan, Esq., late Managing Director of 
the Endeavour Inlet Company, Limited, 
BANKERS--In England: London and Westminster Bank, Limited; in New 
Zealand—Bank of New Zealand. 


cr 


ECONOMIST. 






Soticirors—In London: Messrs West, King, Adams and Co., 66 Cannon street; 


in New Zealand: Messrs Bell, a and Izard, Wellington. 
BrokERs—Messrs J. J. Cullen and Son, 1 Copthall Chambers, Copthall court, E.C., 
and Stock Exchange. 
Avprrors—Messrs Whinney, Hurlbatt, and Smith, 8 Old Jewry, E.C, 
SECRETARY, pro tem.—Mr. John Bellenie Day. 
REGISTERED OFFICE oF CompaNny—8 Victoria Chambers, Victoria street, London, S.W. 
GENERAL AGENTS—Messrs A. L. Elder & Co., 7 St Helen’s place, Bishopsgate street, 
London, E.C. 
Mera Broxers—Messrs James and Shakspeare, 1 Metal Exchange Buildings, 
Leadenhall street, London, E.C. 


of the een be carried on in New Zealand as at present, or only Antimony 
ore and crude exported to England; or whether both operations should be 


carried on simultaneously, can best be settled by actual experiment. It is con- | 


templated at present to utilize the Company’s smelting plant on the property for 
economizing and working up the poorer ores only, reserving the richer ores for 
exportation. 

he Company, of course, commands the alternative of dealing with either, dr 
with both combined. 

The present total cost of getting and delivering the ore at the ship's side, or at 
the smelting house, is calculated (on information received from practical miners) 
= oe} ton ; and for delivery in London, with other expenses, 25s per ton 

itional. 


The Directors have entered into a contract with Messrs Cookson and Co., of | 


Newcastle-on-Tyne, for the sale of 6,000 tons per annum in England during a period 
of five years on the basis of £10 per ton for 50 per cent ore, the price advancing or 
receding at the rate of 4s per unit, according to produce ; and based also upon 


‘£34 per ton for price of manufactured metal ; these conditions finally regulating 


the price of ore as delivered. The current quotations for metal are £36 to £37 per 
ton, with upward indications. 

A report has been received from the mines that about 1,500 tons of ore are 
ready for shipment, and the Directors, at the request of Messrs Cookson, have 
telegraphed instructions tohave th's quantity shipped as soon as practicable. 





Estimates carefully prepared show that with an additional outlay of from £10,000 | 


to £20,000, very large profits may be expected from this undertaking, a general 
idea of which may be formed, so far at least as Antimony ore is concerned, from 


the preceding remarks, and from the following— 


ESTIMATES OF PROFITS ON ANTIMONY ORE ALONE. 


On shipping Antimony Ore, and delivering free in London, say 6,000 tons per | 


annum ; the calculations being based on greatest expenditure and lowest receipts, 
as well as minimum output. Taking cost of the ore delivered at ships’ side £1 10s 
per ton ; add 5s for bagging or packing, if required ; with 10s for freight, and 10s 
for other expenses :— 

Bale of 6,000 tons a6: 2'O i... «-c0ress soserconrsecsasecsteccesecsesees £00,000 

Cost to Company 6,000 tons at £2 159 viccsecee crseveeeee eee 16,500 

; Estimated profit .........usocssresserssesescoseerees £43,500 
Taking the total paid-up capital at £125,000, there appears on this calculation a 

dividend of 35 per cent per annum from this source alone. 

The Vendors are the promoters of the Company, and have fixed the purchase 
price of the mines, as a going concern (including all plant, machinery, effects, and 
stock of Antimony on the premises), at one hundred thousand pounds ; they are 
willing to take nearly the whole of this amount in fully paid-up Shares, the actual 
proportion of the whole being dependent upon the amount of subscriptions 
received by the Company. 


The Vendors will pay all expenses connected with the Company (except | 
registration, brokerage, and solicitor’s fees, which will be paid by the Company), | 


up to the first allotment of Shares. They have, in addition to the ordinary business 
contracts, entered into contracts with brokers and others with reference to sub- 
scription of capital, but in order to prevent any question, applicants must be 
deemed to waive any further reference to such contracts which might be required 
by Section 33 of the Companies’ Act, 1867. 

yg ae for Shares on the form accompanying the Prospectus may be sent 
to the Bankers, Brokers, or to the Secretary, with deposit of 2s 6d per Share ; 

Where no allotment is made, the amount paid on application will be returned in 
full, or if a less number of Shares is allotted than a "lied for, the balance of the 
deposit money will be applied towards the amount due on allotment. 

In addition to the before-mentioned contracts the following agreements have 
been entered into: one dated the 10th day of August, 1887, between the Endeavour 
Inlet Antimony Company, Limited, by William George Elder and Thomas Edward 
Elder, their attorneys. and John Bellenie Day as trustee for this Company ; another 
dated the 19th day of August, 1887 (indorsed on the last-mentioned contract), 
between the same parties being a formal adoption of the former by the Company; 
another dated the 10th day of August, 1887, between the same Company by the 
same Attorneys, and Messrs Williamson and Co. ; an agreement dated the 10th 
day of August, 1887, between Sir Walter Lawry Buller, Walter Turnbull, and the 
Honourable Sir William Fitzherbert and the same Company by the same attorneys; 
and an agreement dated the 15th day of October, 1887, between the Company and 
Messrs William Isaac Cookson, John Cookson, Norman Charles Cookson, and 
George John Cookson, trading as Messrs Cookson and Co., being the agreement 
forsa'e the output of the mines before referred to. : 

The above agreements, undertaking, and the letters and power of attorney, 
under which Messrs Elder purport to act, abstract of title, titles, maps, plans 
Memorandum and Articles of Association, and original reports may be inspected, 
and every information obtained at the offices of the Solicitors to the Company, 
No. 66 Cannon street ; also at the Company’s Offices, No. 8, Victoria Chambers, 

“Victoria street, London, 8.W, 

Samples of the Antimony metal and ore may be seen at the offices of the 
ne : ny’s metal brokers, Messrs. James and Shakspeare, No. 1, Metal Exchange 

uildings. 

The Prospectus and Forms of Application for shares may be obtained from the 
Bankers, Brokers, Solicitors, and at the Company’s Office. he 

The Directors reserve the right of offering any future issue of shares ' . 

riginal shareholde1s first of all, and prescribing the amount of premium % f 
= on — share go offered, which premium will be placed to the credit 0 
rve Fund, 





